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%HVHQ\Ę-iQRV([SHULrQFLDVGRVRSHUDFLRQDLVK~QJDURVHP$QJROD
GHSRLPHQWRV
1DVPLVV}HVGHSD]HP$QJRODSUHVWDUDPVHUYLoRHQWUHRVDQRVGHHXP
WRWDOHIHFWLYRVHQWUHPLOLWDUHVHSROLFLDLVEHPFRPRRXWURVSHULWRVGRPLQLVWpULR
GRV1HJyFLRV(VWUDQJHLURVFRPYtQFXORHVSHFLDOGXUDQWHRPDQGDWRGD218SDUDR
TXDO IRL UHTXHULGD D VXD SUHVHQoD 3UDWLFDPHQWH GLYLGLGRV SRU WRGRV RV site-team
GRV VHFWRUHV GDPLVVmR GD218 HP WRGDV DV UHJL}HV UHXQLQGR WRGRV RV WLSRV GH
VHUYLoR GmRQRV XPD LGHLD JHUDO VREUH R TXH HUD VHUVHpeacekeeper HP$QJROD
)RUDP HQULTXHFLGRV SRU XPD H[SHULrQFLD tPSDU DFXPXODQGR H DSURYHLWDQGR
SDUFLDOPHQWH SDUD D SUHSDUDomR GRV FRQWtQXRV JUXSRV GR FRQWLQJHQWH TXH IRUDP
URGDQGR DR ORQJR GH TXDVH XPD GpFDGD 1RV FDStWXORV VHJXLQWHV UHXQLPRV H
RIHUHFHPRV DRQRVVR OHLWRUXPDSDUWH GHVWD H[SHULrQFLD DGTXLULGD HP$QJROD SRU
WDQWRVGHSRLPHQWRVIUXWRVGXPDVpULHGHHQWUHYLVWDVJUDYDGDVFRPRV SURWDJRQLVWDV
GHVWD PLVVmR 4XDQGR IRUDP WLUDGRV D OLPSR HVWHV WH[WRV SDUD D VXD SULPHLUD
SXEOLFDomR HP K~QJDUR QR QRVVR YROXPH ³0LOLWDUHV H SROtFLDV K~QJDURV QDV
RSHUDo}HVGHSD]GD218HP$QJROD´ Lp0DJ\DUNDWRQiNpV UHQGĘU|ND](16=
DQJRODL EpNHPĦYHOHWpEHQ %XGDSHVWH 6]DNPDL 6]HPOH   V]iP MXOJRXVH
FRQYHQLHQWHSDVVDUSDUD D WHUFHLUDSHVVRDGR VLQJXODU WDLV UHFRUGDo}HV RIHUHFHQGR
DVVLPXPFHUWRILOWURGDPHPyULDTXHVHULD~WLOSRUFDXVDGDPHWRGRORJLDGDoral 
history8PDPLVVmR FRPSULGDPDV XPDPLVVmR FXPSULGD (LV RV WH[WRV TXH WDO
FRPRQRVRXWURVHQVDLRVUHXQLGRVQHVWDYHUVmRSRUWXJXHVDGDHGLomRRULJLQDORSWRX
VH SRU XWLOL]DU j K~QJDUD RV QRPHV H DSHOLGRV GLIHUHQWHV GR TXH p XVXDO HP
SRUWXJXrV
7HQHQWHFRURQHO9DUViQ\L/DMRV
0DMRU HP  IRL GHVWDFDGR SDUD IRUPDU SDUWH GDPLVVmR81$9(0 ,,
QRVTXDGURVGR&HQWURGH2EVHUYDomRHGH,QIRUPDomRGD'LPLQXLomRGRV(IHFWLYRV
GD+XQJULDSUHVWDYDVHUYLoRHP$QJRODSRUXPDQRHPGLIHUHQWHVIXQo}HV'HSRLV
GHWHUYROWDGRSDUDD+XQJULDSDVVRXDLQWHJUDUD'LYLVmRGH5HODo}HV,QWHUQDFLRQDLV
H SRVWHULRUPHQWH R FHQWUR GH )RUPDomR GH (IHFWLYRV SDUD 0LVV}HV GH 3D] GDV
)RUoDV $UPDGDV +~QJDUDV DVVRFLDGR jV WDUHIDV GH SUHSDUDomR GH SDUWLFLSDQWHV
9ROWRXDVHUGHVWDFDGRSDUDVHUYLUHP$QJROD81$9(0,,,EHPFRPR0218$
RQGHGDGDVDVVXDVH[SHULrQFLDVSUpYLDVSDVVRXDVHUFRPDQGDQWHGRFRQWLQJHQWH
1DV )RUoDV $UPDGDV GD +XQJULD HP  IRL RUJDQL]DGR XP FXUVR
DYDQoDGRGHOtQJXDLQJOHVDQDFLGDGHGH'HEUHFHQFRPDLQWHQomRGHVHOHFLRQDUHP
GRV SDUWLFLSDQWHV GHVWH FXUVR DTXHOHV TXH VHULDP GHVWDFDGRV SDUD SRGHUHP VHJXLU
SDUD D PLVVmR HP $QJROD &RPR R 0DMRU 9DUViQ\L GLVSXQKD Mi GH GLSORPD GH
FRQKHFLPHQWRGHOtQJXDLQJOHVDHDOHPmHPQtYHOPpGLRLQVFUHYHXVHQRFXUVRTXH
WHUPLQRXFRPVXFHVVR3DVVRXDID]HUSDUWHGRVVHOHFFLRQDGRVSDUDDIXWXUDPLVVmR
DQJRODQD H GHSRLV GH WHUPLQDU FRP ORXYRU R FXUVR SUHSDUDWyULR DFDERX WDPEpP
SRU LQWHJUDURSULPHLURJUXSRGD81$9(0,,7UDWDQGRVHGXPDPLVVmRSLRQHLUD
GDV )RUoDV $UPDGDV +~QJDUDV SDUD R FRQWLQHQWH DIULFDQR R 0DMRU VHQWLDVH
RUJXOKRVR H SULYLOHJLDGR SRU SRGHU LQWHJUDU HVWH JUXSR R SULPHLUR GRV SULPHLURV
DOLiV ,QLFLDOPHQWH VDtUDPDSHQDVTXDWURRILFLDLVTXH IRUDPVHJXLGRVSRUPDLV
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FDPDUDGDV H TXDWURPHVHV HPHLRGHSRLV Mi R FRQWLQJHQWH K~QJDUR HUD FRPSRVWR
SRUSHVVRDV
2VHIHFWLYRVGRFRQWLQJHQWHK~QJDURHPERUDEHPWUHLQDGRVVySRGLDPVHU
SUHSDUDGRV GH IRUPD OLPLWDGD $IRUWXQDGDPHQWH GLVSXQKDP GH LQIRUPDo}HV
GHWDOKDGDV VREUH R TXH VH SDVVDYD QR SDtV IDFXOWDGDV SHOD QRVVD HPEDL[DGD HP
/XDQGD H SRUWDQWR GHVHQUDVFDYDPVHPHOKRUGRTXHPXLWRVRXWURV FRPSDQKHLURV
GH RXWURV SDtVHV TXH QmR WLQKDP Oi UHSUHVHQWDomR GLSORPiWLFD 2V K~QJDURV QmR
WLQKDP H[SHULrQFLD SUpYLD HP RSHUDo}HV GH SD] H R PHVPR DFRQWHFLD FRP RV
REVHUYDGRUHVGDVRXWUDVQDo}HV j H[FHSomRGDTXHOHVPLOLWDUHVTXH WLQKDPVHUYLGR
DQWHULRUPHQWHQD81$9(0,HP$QJRODQDRSHUDomRTXHYHULILFDYDDUHWLUDGDGDV
WURSDV FXEDQDV GR WHUULWyULR DQJRODQR 2V PLOLWDUHV K~QJDURV YLQKDPPXLWR EHP
SUHSDUDGRV QR DVSHFWR VDQLWiULR WRGRV IRUDP GHYLGDPHQWH YDFLQDGRV FRQWUD DV
GRHQoDVHQHQKXPGHOHVILFRXGRHQWHRXKRVSLWDOL]DGR+DYLDFODURGRHQoDVTXH
QmR VH SRGLDPSUHYHQLU YDFLQDQGR FRPR DPDOiULD TXH DIHFWRX XPERPQ~PHUR
GHOHV /DPHQWDYHOPHQWH R UHPpGLR TXH GHYLDP WRPDU RV peacekeepers, HUD GH
DSOLFDomRGLiULDHDWDFDYDRItJDGR4XDQGRRVRILFLDLVK~QJDURVFKHJDUDPjPLVVmR
RV PpGLFRV EUDVLOHLURV UHFRPHQGDUDPOKHV TXH GHL[DVVHP GH WRPDU HVWH
PHGLFDPHQWR VXEVWLWXLQGRR SRU XP RXWUR TXH WLQKD XP FRPSRQHQWH GH
PHIORTXLQD&RPRRVEUDVLOHLURVHPPDWpULDGHFXUDGDPDOiULDGLVSXQKDPGXPD
YDVWDH[SHULrQFLDDPDLRULDGRVK~QJDURVREVHUYDYDRVVHXVFRQVHOKRV
2VHIHFWLYRVPLOLWDUHVHPPLVVmRVDtUDPIDUGDGRVGHXQLIRUPHVK~QJDURV
RVTXDLVIRUDPFRPSOHWDGRVSUHFLVDPHQWHQHVWDDOWXUDFRPRVQRYRVHTXLSDPHQWRV
SDUDRGHVHUWRGRVTXDLVQmRVHGLVSXQKDDLQGDGHTXDOTXHUH[SHULrQFLDFRQFUHWD
'HTXDOTXHUIRUPDOHYDUDPRVGRLVWLSRVGHIDUGDVXPSRXFRFRPRLQWXLWRGHWHVWDU
TXDO GHODV p TXH VH DGDSWDULD PHOKRU 7LYHUDP UD]mR SRLV $QJROD HUD
VXILFLHQWHPHQWH JUDQGH SDUD XVDUHP RV GRLV HP YiULDV FRQGLo}HV FOLPiWLFDV 1R
1RUWHHP&DELQGDHQDSURYtQFLDGH8tJHQDWHUUDGRVGLDPDQWHVHQFRQWUDUDPD
VHOYD WURSLFDO FHUUDGD RQGH FKRYLD WRGRV RV GLDV SRLV Oi SUHFLVDYDVH GH XP
XQLIRUPH WURSLFDO H URXSD LPSHUPHiYHO j FKXYD 3RU RXWUR ODGR QDV PRQWDQKDV
YL]LQKDVGDSURYtQFLDGH8tJHRFOLPDHUDVHFRHFRQWLQHQWDODXPDDOWXUDGH
PHWURVHHPFHUWDVDOWXUDVGRDQRFRPXPDDPSOLWXGHWpUPLFDHQWUHRVHJUDXV
SRVLWLYRV1HVWHVVtWLRVQmRHUDGHVFDELGRSURWHJHUVHGHQRLWHQDHVWDomRIULDFRP
XPFDVDFR IRUUDGR2 HTXLSDPHQWRGHGHVHUWR HUD VREUHWXGRXWLOL]DGRSRU DTXHOHV
TXHSUHVWDUDPRVHXVHUYLoRQR6XOQRGHVHUWRGH1DPtELD (VWHHVWHQGLDVHSHOD
SURYtQFLDGH.YDQGRNX%DQJRTXHHUDSULQFLSDOEDVHGDVRSHUDo}HVGD81,7$SRU
SDUWH GR OLWRUDO H GD SURYtQFLD GH 1DPtELD (VWD iUHD p VHPLGHVHUWD H FRP
SUHFLSLWDomR PtQLPD 5HVXPLQGR D JUDQGH SDUWH GR HTXLSDPHQWR OHYDGR SHORV
PLOLWDUHVK~QJDURVSUHVWDYDHHUD~WLO
3HVH R IDFWR GH HP $QJROD HVWDUHP HP FRQIURQWR JUXSRV DSRLDGRV SHOR
³EORFRVRFLDOLVWD´H³FDSLWDOLVWD´RVK~QJDURVHUDPWLGRVFRPRQHXWURVMiTXHDVXD
SUHVHQoD QD RSHUDomR GH SD] WLQKD FRPHoDGR Vy HP  SRUWDQWR GHSRLV GD
PXGDQoDGH UHJLPHQD+XQJULD HGD UHWLUDGDGDV WURSDV VRYLpWLFDVGRQRVVRSDtV
'HVWD IRUPD RV K~QJDURV QmR HVWDYDP FRQVLGHUDGRV FRPR YLQGRV GXP SDtV
VRFLDOLVWD)RLHVWDDUD]mRSHODTXDOIRUDPEHPYLQGRVRXPDLVGRTXHLVVRDFHLWHV
H SUH]DGRV SHODV GXDV SDUWHV QmR DSHQDV SHODV IRUoDV GR JRYHUQR FRPR WDPEpP
SHORV UHEHOGHV $ VXD H[SHULrQFLD HUD FRQFOXGHQWH RV K~QJDURV Vy IRUDP YLVWRV
FRQVWUXLQGRHVFRODVKRVSLWDLVHLQIUDHVWUXWXUDVXUEDQDV)XQFLRQDYDXPDHPEDL[DGD
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HXPD UHSUHVHQWDomRFRPHUFLDOPDVRJRYHUQRK~QJDURDQWHULRUPHQWHjPXGDQoD
GH UHJLPH QD +XQJULD FXOWLYDYD FRP $QJROD UHODo}HV VREUHWXGR HFRQyPLFDV H
FRPHUFLDLV VHP YHQGHUHP DUPDV 7DPEpP p YHUGDGH TXH RIHUHFHUDP EROVDV GH
HVWXGR SDUD DQJRODQRV QD DFDGHPLD PLOLWDU GR SDtV 7DLV IDFWRV WDPEpP IRUDP
YHULILFDGRVQRSURFHVVRGRGHVDUPDPHQWRSRLVQmR IRL HQFRQWUDGDQHQKXPDDUPD
IDEULFDGD QD +XQJULD DR SDVVR TXH DV DUPDV HP TXHVWmR HUDP SULQFLSDOPHQWH
FKHFDVUXVVDVFKLQHVDVHXFUDQLDQDV
2V SULPHLURV K~QJDURV TXH FKHJDUDP IRUDP UHFHELGRV QR DHURSRUWR H
GHSRLVIRUDPUHJLVWUDGRVQRDOWRFRPDQGRGDPLVVmR1mRWLYHUDPPXLWRWHPSRSDUD
HVWUDQKDUHPTXH WLQKDPFKHJDGRQRYHUmR DIULFDQRYLQGRVGR LQYHUQR ULJRURVRGD
+XQJULD(VWDYDPXQVJUDXVFRPXPDKXPLGDGHTXHQmROKHVSDUHFLDPHQRVGR
TXH  'HVSLGDV DV URXSDV WUDQVSLUDGDV XPDV TXDWUR YH]HV YROWDP D VHU
HQYHUJDGDV SDUD D iJXD FRQWLQXDU D SLQJDU -i TXH R DFDPSDPHQWRFLGDGH GH
FRQWHQWRUHVQmRIRUDDLQGDHUJXLGRIRUDPDORMDGRVSULPHLURQXPKRWHO)RUDPSDUD
R DOWRFRPDQGRWRGRVRVGLDVSDUDSDUWLFLSDUHPQXPFXUVRLQWHQVLYRGHSUHSDUDomR
ORFDO RUJDQL]DGR H[SUHVVDPHQWH SDUD RV PLOLWDUHV QD VXD FRQGLomR GH ³QRYDWRV´
(VWXGDUDP PDWpULDV GHVGH JHRJUDILD PLOLWDU DWp FRQKHFLPHQWR GD SROtWLFD ORFDO
PXLWDV GDV TXDLV GHSRLV IRUDP YHULILFDGDV FRPR VHQGR ~WHLV SULQFLSDOPHQWH SRU
WUDWDUVHGHXPDSUHSDUDomRHVSHFLDOPHQWHYLUDGDSDUDDVVXQWRVUHODWLYRVjPLVVmR$
PDLRULD GRV SURIHVVRUHVSUHSDUDGRUHV WLYHUDP XPD H[SHULrQFLD ORFDO Mi TXH
HVWLYHUDP SUHVHQWHV QD PLVVmR DQWHULRU GD 81$9(0 , H SRUWDQWR WLQKDP XP
FRQKHFLPHQWR SUiFWLFR (VWHV IXQFLRQiULRV WRGRV GD 218 UHXQLDP XP YDVWR
FRQKHFLPHQWR LVHQWR GH TXDOTXHU LQIOXrQFLD SROtWLFD SRLV QHQKXP GRV ODGRV
HQYROYLGRV RX VHXV UHSUHVHQWDQWHV WHYH D SRVVLELOLGDGH GH HVWDU SRU WUiV GD VXD
SUHSDUDomR$SyVRFXUVRSUHSDUDWyULRRVREVHUYDGRUHVIRUDPVHQGRGLVWULEXtGRVSRU
FDPSRVVHJXQGRRFRQFHLWRGDGLVWULEXLomRLJXDOLWiULDQXPVLVWHPDURWDWLYR'HVWD
IRUPDRREVHUYDGRUVHUYLDHPWUrVTXDUWpLVHRXFDPSRVGLIHUHQWHV,VWR IXQFLRQDYD
EDVHDQGRVH QD GLYLVmR GR DQR HP WUrV SDUWHV HTXLYDOHQWHV GH TXDWUR PHVHV H
VLJQLILFDYD TXH RV DFDPSDPHQWRV LDP VHPSUH URGDQGR $ VXD QHFHVVLGDGH VXUJH
SHOD GLVSDULGDGH GDV FRQGLo}HV GR VHUYLoR SRLV WRGRV RV DFDPSDPHQWRV IRUDP
TXDOLILFDGRVGHDFRUGRD VXDTXDOLGDGH FODVVLILFDGRVHP$%H& 2VSRQWRVGH
VHUYLoR GD FDWHJRULD ³$³ FRUUHVSRQGLDP DR VHUYLoR QXPD FLGDGH FRP ERDV
LQIUDHVWUXFWXUDVRQGHWXGRSRGLDVHUFRPSUDGRHDGTXLULGRFRPIDFLOLGDGHRXVHMD
DVFRQGLo}HVHUDPGH³SULPHLUDFODVVH´2VGDFDWHJRULD³%´IXQFLRQDYDPHPVtWLRV
RQGHDYLGDHUD³VRIUtYHO´GDGRTXH DV FRQGLo}HVHUDPPXLWRPHQRVFyPRGDVGR
TXH QR ³$´ 2V DFDPSDPHQWRV GH FDWHJRULD ³&´ HVWDYDP GHVORFDGRV HP VtWLRV
LQyVSLWRVQRGHVHUWRRXQDVHOYDFDUHFHQGRGHTXDOTXHU LQIUDHVWUXFWXUDH LVRODGRV
GR UHVWR GRPXQGR YLYHQGR HP FKRoDV RX HP WHQGDV6y VHPDQWLQKD R FRQWDFWR
FRPR³PXQGROiGHIRUD´SHODUiGLRHRKRPHPEUDQFRFXULRVDPHQWHVyHUDYLVWR
GH PrV D PrV $ UHJUD JHUDO FRQVLVWLD HP TXH WRGRV WLQKDP TXH VHUYLU
DOWHUQDGDPHQWH HP FDGD XPD GHVWDV FRQGLo}HV GH VHUYLoR $ URWDomR GR 0DMRU
9DUViQ\LHUDDVHJXLQWHFRPHoDYDXPSULPHLURWXUQRQXPTXDUWHOXUEDQRWLSR³$´
QD FLGDGH GH /XEDQJR FRQWURODGD SHOR JRYHUQR (VWD FLGDGH D WHUFHLUDPDLRU GH
$QJROD WLQKD GXDV FXULRVLGDGHV D SULPHLUD GH WUDWDUVH GXPD FLGDGH EHP
ORFDOL]DGD SRLV HUD GHSRLV GH +XDPER D VHJXQGDPDLV DOWD GR SDtV $ VHJXQGD
FXULRVLGDGH SUHQGLDVH FRP XPPRQXPHQWR TXH Vy WLQKD WUrV LGrQWLFRV QRPXQGR
OXVyIRQRR&ULVWR5HGHQWRURX&ULVWR5HL GR5LRGH-DQHLURQR%UDVLORVHJXQGRR
GH/LVERD HR WHUFHLUR DTXL HP/XEDQJR2RILFLDO K~QJDUR WUDEDOKDYDQRTXDUWHO
JHUDOQXPJUXSRGH UHDomR UiSLGD FRQVWLWXtGRSRU WUrV HOHPHQWRV HRQGH WLQKD D
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PDLRU SDUWH GDV YH]HV R VHUYLoR GH RILFLDO GH WXUQR RX HVWDYD D VXEVWLWXLU DOJXP
REVHUYDGRUTXHIDOWDYDHPFDPSRVYL]LQKRVVHMDSRUSUREOHPDVFRPDURWDomRRX
GHYLGR D IpULDV H TXDQGR KDYLD SRUWDQWR D QHFHVVLGDGH GH VXSULU XPD IDOWD
WHPSRUiULD 6HQGR DVVLP RV ³SULYLOpJLRV´ GXP VHUYLoR HP FRQGLo}HV ³$´ SRGLDP
IDOWDUOKHWDPEpP$FLGDGHHUDFRQWURODGDSHODVIRUoDVGRJRYHUQRDWUDYpVGHGRLV
UHJLPHQWRV GH LQIDQWDULD H QmR KDYLD DTXL FRQIOLFWRV DUPDGRV RX URXERV TXH
SXGHVVHPFDUDFWHUL]DU DV iUHDVPDLV UHF{QGLWDV 3HUWHQFLDPDRTXDUWHOJHUDO 
FDPSRV PLOLWDUHV FXMD GLUHFomR RSHUDFLRQDO H VXSHUYLVmR HVWDYD DR VHX FDUJR 2
0DMRU 9DUViQ\L WLQKD PDLRULWDULDPHQWH XP VHUYLoR QR TXDUWHOJHUDO H WLQKD
SRUWDQWR XPD YLVmRPDLV DODUJDGD VREUH D DFWLYLGDGH GDPLVVmR2V VHXV RILFLDLV
VXSHULRUHV HVWDYDP FRQWHQWHV FRP R VHX WUDEDOKR PDV GHSRLV GH WUrV PHVHV GH
VHUYLoRDTXLWRFDYDOKHVHJXLUSDUD'MDPEDSDUDRTXDUWHOJHUDOGD81,7$
(VWH SRVWR FRQVLGHUDYDVH FRPRGH FDWHJRULD ³&´ WDQWR SRU FDXVD GD VXD
ORFDOL]DomRFRPRWDPEpPSHODVFRQGLo}HVGHYLGD&RPXP&RURQHOLUODQGrVTXH
HUD R RILFLDO GH FRPXQLFDomR HQWUH D81,7$ H D81$9(0 ,, H FRPXP0DMRU
HVSDQKRO FRPSXQKDP D WUtDGH GR VHUYLoR 4XDQGR SDVVDGR XP PrV FDGXFRX R
WHPSR GH VHUYLoR GR &RURQHO LUODQGrV RV GRLV PDMRUHV R K~QJDUR H R HVSDQKRO
ILFDUDPDSHQDVRVGRLVDVHUYLUHPQRDFDPSDPHQWRTXHHUDUHTXDOLILFDGRSHORDOWR
FRPDQGRFRPRXPVLPSOHVSRQWRGHREVHUYDomRPLOLWDU(VWHVSRQWRVGHREVHUYDomR
HUDPLQVWDODGRVHPSRQWRVPDLVLPSRUWDQWHVFRPRDHURSRUWRVSRUWRVGDPDULQKDGD
JXHUUDSRQWRVGHSDVVDJHPURGRYLiULDGDVIURQWHLUDVGHHQWUDGDVDtGDHGHWUkQVLWR
GH SHVVRDV H SURGXFWRV H RQGH R SDSHO GHVHPSHQKDGR HUD H[FOXVLYDPHQWH GH
REVHUYDomR H GH YHULILFDomR &RQWURODYDP SRUWDQWR R WUDIHJR PDV VREUHWXGR
YLJLDYDP VH QmR HQWUDYD QR SDtV DUPDPHQWR RX RXWUR PDWHULDO SURLELGR SHORV
DFRUGRV GH SD] ( HLV DTXL R LQWHUHVVH GD QRYD FRORFDomR GRPDMRU K~QJDUR SRLV
WUDWDYDVH GH -DPED TXH HUD R TXDUWHOJHUDO GD 81,7$ RQGH R FRPDQGDQWH GD
RUJDQL]DomR-RQDV6DYLPELHRXWURVGLULJHQWHVGRPRYLPHQWRSDVVDYDPRWHPSRD
PDLRULDGDVYH]HV3HVHDHVWDFLUFXQVWkQFLDRIDFWRGHTXHFXULRVDPHQWHD218
QmR FRQIHULD D HVWH SRVWR VLJQLILFkQFLD PDLRU 2 DFDPSDPHQWR IRUD LQVWDODGR H
ORFDOL]DGRGHIRUPDTXHRVVROGDGRVGD218QmRWLYHVVHPXPDYLVLELOLGDGHSDUDR
DHURSRUWR H GH PDLV D PDLV R DFHVVR WDPEpP QmR HUD IXQFLRQDO SRLV GHYLDP
FRQGX]LU  TXLOyPHWURV DWp Oi FKHJDUHP FDVR IRVVH SHUPLWLGR VDLU DRV
peacekeepersHUDPWHPSRVHPTXHQmRGDYDPXLWR MHLWRSURWHVWDUSRLVFRPRVH
GL]QDJtULDPLOLWDU³QmRSHUJXQWDYDPGLVSDUDYDPSULPHLUR´  20DMRU9DUViQ\L
WHYHXPDH[SHULrQFLD WDPEpPSRURXWURVFRPSDUWLOKDGD VH VHUYLDPHPSRVWRVGH
REVHUYDomRGD81,7$HUDPVHPSUHHVSLDGRVSRUPLOLWDUHVGHFRPXQLFDomRTXHRV
DFRPSDQKDYDP D WRGRV RV VtWLRV (UDP JXDUGDFRVWDV PDV TXHULDP VHU PDLV
³VHFUHWiULRV´QRVHQWLGRGHFRQKHFHGRUHVGRVVHXVVHJUHGRV
(QTXDQWRVHUYLDQRTXDUWHOJHUDOGD81,7$RRILFLDOK~QJDURHQFRQWURXVH
YiULDVYH]HVFRPRVGLULJHQWHVGHVWDRUJDQL]DomR&HOHEUDYDPMXQWRVSRUH[HPSOR
RDQLYHUViULRGDIXQGDomRGRPRYLPHQWRHRGLDGDLQGHSHQGrQFLDSRLVRVRILFLDLV
GDPLVVmRGHSD] HUDPFRQYLGDGRVSDUD HVWDV HRXWUDV IHVWDV WDPEpP$SHVDUGRV
LQFyPRGRV R 0DMRU 9DUViQ\L JRVWRX GH 'MDPED TXH OKH SDUHFLD XPD FLGDGH
LQWHUHVVDQWH$ORFDOLGDGHHUDFRQVWUXtGDSRUHGLItFLRVFREHUWRVGHSDOKDHFKRoDVGH
EDUUR TXH IRL GHIHQGLGD FRP EDWHULDV GH DUWLOKDULD DQWLDpUHDBofors GLVSRVWDV GH
XPDIRUPDSDUWLFXODU$FLGDGHIRLGHIHQGLGDSRUTXDWURXQLGDGHVGHVHLVEDWHULDV
FDGDXPDGH IRUPDTXHGXDVGHODVHVWDYDPGLVSRVWDV IRUDGDFLGDGHHR UHVWRDR
UHGRU IRUPDYD XP FLQWXUmR GH GHIHVD GD FLGDGH ,VWR OHYDYD D TXH QD DOWXUD GXP
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DWDTXH DpUHR RV DYL}HV0,*  ERPEDUGHDVVHP ³jV FHJDV´ GHL[DQGR FDLU D VXD
FDUJD HQWUH DV XQLGDGHV GH EDWHULD ± H QmR VREUH D FLGDGH $V PHWUDOKDGRUDV
DQWLDpUHDV GH  PP GR VLVWHPD %2)256 HUDP VXILFLHQWHPHQWH HILFLHQWHV SDUD
ILWDUHPHDIDVWDUHPRVDYL}HVDXPDDOWXUDGHTXLOyPHWURVGRQGHHUD LPSRVVtYHO
YLVXDOL]DURV³WDUJHWV´0DLVDPDLVRVFDoDGRUHVGHVFRODUDPGDEDVHDpUHD0HQRQJ
RTXH WHQGRHPFRQVLGHUDomRRVHXUDLRGHDFomRDRFKHJDUjEDVWDQWH ORQJtQTXD
'MDPEDVyWLQKDPjVXDGLVSRVLomRFRPEXVWtYHOVXILFLHQWHDSHQDVSDUDPLQXWRVH
GHSRLV HUDP REULJDGRV D YROWDU SRLV GH RXWUD IRUPD QmR SRGLDP DWHUUDU FRP D
VHJXUDQoDQHFHVViULD'HVWDIRUPDDFLGDGHQXQFDVRIUHXXPDWDTXHUHDORTXHVH
DWDFDYDPHUDPDVXQLGDGHVDQWLDpUHDV
&RP D JHQWH DUPDGD GD 81,7$ QmR IRL QDGD IiFLO FRODERUDU PXLWRV
TXHL[DYDPVHGHVHUXPWDQWRLPSUHYLVtYHODVXDDWLWXGHHFRPSRUWDPHQWR+iFDVRV
UHJLVWUDGRV GH REVHUYDGRUHV DWDFDGRV HPDOWUDWDGRV TXH QmR IRL R FDVR GR0DMRU
9DUViQ\LTXHQXQFDIRLDJUHGLGR4XHUGL]HUILVLFDPHQWH MiTXHSVLFRORJLFDPHQWH
QmR HVFDSRX DR WHUURU YHUEDO e TXH QD VXD H[SHULrQFLD WDQWR SRGLDP VHU
³GHVFDUDGRV´ FRPR PDJQkQLPRV 1XPD RFDVLmR SRU H[HPSOR R FRPDQGDQWH GD
UHJLmR PLOLWDU GDV XQLGDGHV GD 218 TXH VH HQFRQWUDYD HQWmR HP 0DZLQJD IRL
FRQYLGDGRSDUDXPDOPRoR1DGDPDLVQDWXUDOTXHRDOLPHQWRPDWpULDSULPDGR
DOPRoR IRUD WLUDGRDRVREVHUYDGRUHVGDPLVVmRREULJDQGRDXPDJUDGHFLPHQWRDR
FRQYLGDGRTXHGHSRLV VRXEHTXH DJHQHURVLGDGHGR DQILWULmRSURYLQKDQDGDPDLV
QDGD PHQRV GR TXH GD SUySULD FRPLGD FRPSUDGD SHORV SDUWLFLSDQWHV GD PLVVmR
6DELGRLVVRRGLVFXUVRGDJHQWHGD81,7$QmRSRXSDYDRDGMHFWLYRGHFRORQLDOLVWD
DR RILFLDO HVSDQKRO SRVWD HPTXDUHQWHQDGH WHUURU SVLFROyJLFR GL]HQGRTXH ³FRP
HVWH SRUFR FRORQLDOLVWD QXQFD PDLV YROWDUi D IDODUVH´ 2 RILFLDO K~QJDUR HQWmR
FRORFRXVHGRODGRGRFDPDUDGDHFODURQmRGHXD]RDGLVFULPLQDomRDOJXPDHQWUH
RV GRLV'HSRLV GHVWH HSLVyGLR QmR FRQVHJXLUDP VDLU GR VHX FDPSR SRU XPDV 
VHPDQDV1RTXHGL]UHVSHLWRDHVWHDFDPSDPHQWRHUDPFKRoDVGHSDOKDFRQWUXtGDV
SDUDXPDVSHVVRDVRQGHHVWDYDPGLVSRVWDVDLQGDXPDFR]LQKDHXPDVDODGH
UiGLR2RILFLDOGHFRPXQLFDomRGD81,7$YLYLDQDVXDFRPSDQKLDTXHREVHUYDYD
DWHQWDPHQWHWRGDD WUDQVPLVVmRGHUiGLRFRPRGHUHVWR WXGRRTXHVHSDVVDYDQR
DFDPSDPHQWR2V REVHUYDGRUHV SHQVDUDPSXGHU GHVYLDU HVWD DWHQomR UHFRUUHQGR D
XP HVWUDWDJHPD 4XDQGR WLQKDP TXH SDVVDU XPD LQIRUPDomR PDLV VLJLORVD RX
LPSRUWDQWHRDOWRFRPDQGRSHGLD VHPSUHDXPK~QJDURHHUDDWUDYpVGHOHTXHVH
FRPXQLFDYD SDUD R DOWR FRPDQGR WDPEpP 'HSRLV WLQKDVH DSHUFHELGR GH TXH WDO
VLJLOLVPR UHVXOWRXPXLWR UHODWLYR SRLV KDYLDPDLV DQJRODQRV D FXMD DMXGD SRGLDP
VRFRUUHUVH
2 0DMRU 9DUViQ\L HQFRQWURX HP /XEDQJR XP FRURQHO GD 81,7$ TXH
IDODYDSHUIHLWDPHQWHRK~QJDURPHVPRQDVXDYHUVmRGLDOHFWDOVDERURVD$FRQWHFH
TXH XP EHOR GLD HOH SDVVHDYD SHOD FLGDGH TXDQGR RXYLX XPD YR] QXP WRP
EULQFDOKmR ³R VROGDGRYDLSDUDRQGH"³2OKDDR VHX UHGRUPDVQmRYrQLQJXpP
H[FHSWR R FRURQHO DQJRODQR 9HQGR HVWH D FDUD HVWXSHIDFWD GR RILFLDO K~QJDUR
FRQWRXOKHTXHWLQKDIHLWRRVHXFXUVRGHVXERILFLDOQD+XQJULDQD(VFROD0LOLWDU
GH )RUPDomR GH 6XERILFLDLV QR UDPR GD'HIHVD$QWLDpUHD GH'HEUHFHQ'HSRLV
YROWRX DR VHX SDtV ± RULJLQDULDPHQWH IRL PDQGDGR HVWXGDU IRUD SHOR JRYHUQR
VRFLDOLVWD ± Vy TXH SDVVRX GHSRLV SDUD R ODGR GD 81,7$ RQGH FRPHoRX D VXD
FDUUHLUD FRPR FRPDQGDQWH GXPD EDWHULD PDV FRPR RV VHXV VXSHULRUHV IRUDP
PRUUHQGRHOHIRLVXELQGRGHHVFDOmRFKHJDQGRDJRUDDRFDUJRGHFKHIHGRVVHUYLoRV
DQWLDpUHRVGD81,7$(VWHFRQWDFWRDFDERXSRUQmRVHDSURIXQGDUHQWUHHOHVRTXH
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QmRLPSHGLXTXHVHVHQWDVVHPDEHEHUXPFRSRSDUDOHPEUDURVERQVYHOKRVWHPSRV
$PERVHYRFDYDPFRPPXLWDVDXGDGHDJXDUQLomRHDFDVHUQD.RVVXWKGDFLGDGHGH
'HEUHFHQ20DMRU9DUViQ\LFRQWRXTXHIRLSUHFLVDPHQWHDTXLTXHWHYHRVHXFXUVR
GH SUHSDUDomR OLQJXtVWLFD &ODUR D EHOH]D GDV K~QJDUDV GH 'HEUHFHQ IRL WDPEpP
PRWLYRFRPSDUWLOKDGRHVDXGRVRQHVWDFRQYHUVD(VWHFDVRSRULQFUtYHOTXHSDUHoD
QmR IRL R ~QLFR SRLV RXWURV WDPEpP FRQWDUDP HQFRQWURV VHPHOKDQWHV HP TXH GH
UHSHQWHUHYHORXVHTXHRLQWHUORFXWRUDQJRODQRGRPLQDYDDQRVVDOtQJXD0DVKRXYH
DLQGDPDLVFDVRVVXUSUHHQGHQWHVSRLVYLYLDPHP$QJRODDOJXQVFRPSDWULRWDVFRP
TXHP VH SRGLD FUX]DU(VWHV HUDPPXLWR GLIHUHQWHV HQWUH VL8QV WLQKDPHPLJUDGR
GHSRLV GH  RX PHVPR WLQKDP VDtGR DQWHV GR SDtV SDUD SDVVDUHP D YLYHU HP
3RUWXJDO RX QR %UDVLO PDV DFDEDUDP SRU LQVWDODUVH HP $QJROD 'H UHVWR RV
EUDVLOHLURV WLQKDPXPH[FHOHQWHUHODFLRQDPHQWRFRP$QJRODSRUXPODGRDMXGDGR
SHODUDL] OLQJXtVWLFDFRPSDUWLOKDGDDTXHVHDVVRFLDYDRIDFWRGHRVEUDVLOHLURVQmR
WHUHP VLGR VHXV FRORQL]DGRUHV 7DO FLUFXQVWkQFLD IRL EHP DSURYHLWDGD SHORV
EUDVLOHLURV TXH WLQKDP PXLWDV HPSUHVDV FRP ERQV QHJyFLRV HP YiULRV WHUUHQRV
)RUDPHOHVTXHFRQVWUXtUDPXPEDLUURSDUDDDOWDVRFLHGDGHDQJRODQDHRVVHUYLoRV
S~EOLFRVWDPEpPHUDPDVVRFLDGRVDXPDVXDHPSUHVDHP/XDQGD1HVWDVHPSUHVDV
QmRIDOWDUDPK~QJDURVTXHYLHUDPDLQVWDODUVHMXQWRGDVXDIDPtOLDHP$QJROD2V
FDSDFHWHV D]~LV K~QJDURV HQFRQWUDUDPQRV HP YiULDV RFDVL}HV H VLWXDo}HV PDV R
FRQWDFWR QHVWH FDVR WDPEpP QmR SDVVDYD GH RFDVLRQDO H VXSHUILFLDO 2 PDMRU
9DUViQ\LYLYHQFLRXXPFDVRHVSHFWDFXODUWDPEpPFRPK~QJDURVHP$QJROD(VWDYD
QR PHUFDGR D GDU XPD YROWD TXDQGR ILFD SODQWDGR GLDQWH GHOH XP VHQKRU TXH
FRPHoD FDQWDU R KLQR QDFLRQDO K~QJDUR $OpP GH ILFDU ERTXLDEHUWR ILFRX PXLWR
FRPRYLGR WDPEpP FRP D KLVWyULD GXP SDWUtFLR TXH Mi HVWDYD YLYHQGR HP$QJROD
GHVGHRVDQRVHTXHIRLSRXSDGRDRV WUDQVWRUQRVGDJXHUUDVHPSUHYLYHQGR Oi
VHPSUREOHPDDOJXP
$RSURSyVLWR RV EUDQFRV QmR HVWDYDP H[SRVWRV D DWURFLGDGHV Vy DTXHOHV
TXH WLQKDP XVDGR GDV DUPDV (P $QJROD QXQFD HUD SUDWLFDGR R VLVWHPD GR
apartheid$FRORQL]DomRSRUWXJXHVDHUDGLIHUHQWHGDLQJOHVDRXGRVboersQXQFDVH
IH]VHQWLUXPDVXSHULRULGDGHTXHWHQKDSURYRFDGRXPLVRODPHQWRRXGHIRUPDUHP
FDVWDV$FRORQL]DomRSRUWXJXHVDHUDDOJRIDPLOLDU IDPLOLDUQRVHQWLGRGHYLYHUHP
HQWUH RV DIULFDQRV Vy TXH HP FRQGLo}HV H FDVDV PHOKRUHV GR TXH RV DIULFDQRV
(QVLQDUDPQRVFXOWLYDUDWHUUDWHUUDDTXHDOLiVSRGLDPWHUDFHVVR(PRXWUDViUHDV
GD YLGD WDPEpP GHL[DUDP RV ORFDLV SUHYDOHFHUHP VH EHP TXH H HP DERQR GD
YHUGDGHGHSRLVGDVDtGDGRVSRUWXJXHVHVOHQWDPHQWHWXGRFRPHoDYDDGHVPRURQDU
VH2V DHURSRUWRV H DV HVWUDGDV HUDP FDUFRPLGDV SHODV HUYDV GDQLQKDV H IDOWDYD D
PDQXWHQomR$LQG~VWULDWDPEpPGHL[RXGHSURGX]LUVRERVHIHLWRVGDJXHUUDFLYLO H
SRUODUJDVGpFDGDV
3DVVDGRV RV WUrV PHVHV GH VHUYLoR HP 'MDPED R RILFLDO K~QJDUR IRL
FRORFDGR HP &DELQGD GRPLQDGD SHOD )/(. 2 WHUULWyULR QR SDSHO SHUWHQFLD D
$QJRODPDVH[LVWLDWDPEpPXPSRGHUSDUDOHORTXHHVWDYDORQJHGHVHUFRQWURODGR
SHORVDQJRODQRV&DGDYH]TXHTXHULDPHIHFWXDUXPDYLVLWDjVXQLGDGHV³FRORFDGDV
Oi SHOR JRYHUQR´ WLQKDPTXHSDVVDUSULPHLUR SRU XPD WDVFD SDUD HQFRQWUDU FHUWDV
SHVVRDVSDUDFRPELQDUHPSRURQGHHTXDQGRpTXHLDPDWUDYHVVDUXPDGHWHUPLQDGD
]RQD SDUD QmR OKHV ID]HUHPPDO 1XQFD SRGLDP HYLWDU HVWD FRQVXOWD SUpYLD SRLV
VDELDVH TXH RV GH Fi QmR HVWDYDP SDUD EULQFDGHLUDV 2V VROGDGRV GD 218
HQFRQWUDUDP HP YiULDV RSRUWXQLGDGHV FDGiYHUHV GHJRODGRV TXH RULJLQDULDPHQWH
WHULDP TXHULGR FKHJDU D YrORV Vy TXH ILFDQGR H[WUDYLDGRV FXVWRXOKHV D YLGD WDO
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HQJDQR0RUULDPSRULJQRUkQFLDRXIDOWDGHFRPXQLFDomRFRPDSRSXODomRORFDO2V
GD PLVVmR GD 218 WLQKDP TXH FRQYLYHU FRP HVWH FRQWH[WR QXQFD VRIUHUDP
DWURFLGDGH DOJXPD H DWp WLQKD KDYLGR XP ERP UHODFLRQDPHQWR HQWUH D 218 H D
)/(. 2 0DMRU 9DUViQ\L WDPEpP LQWHJURX YDULDV QHJRFLDo}HV RQGH VHPSUH VH
WLQKDH[SOLFDGRTXHRVGDPLVVmRQmR WLQKDPQDGDDYHUFRPRVHXPRYLPHQWRGH
OLEHUWDomR2VHXPDQGDWRH[FOXVLYRHUDVXSHUYLVLRQDUHPDVXQLGDGHVDQJRODQDVQD
]RQDHPFHUWRV FDVRVSURFHGHUHPDRVHXGHVDUPDPHQWRRTXHLDDRHQFRQWURGRV
LQWHUHVVHV GD JHQWH GDt DOLiV (P &DELQGD D 218 RSHUDYD DSHQDV QDV IXQo}HV
FOiVVLFDV GXP REVHUYDGRU WDQWR PDLV TXH R GHVDUPDPHQWR QHP VHTXHU WLQKD
FRPHoDGR(PERDYHUGDGHHVWHVyDUUDQFRX GHSRLVGDVHOHLo}HV
2PDQGDWRGRVpeace keepers IRL UHJXODGRSRUXPDFRUGRGHFHVVDUIRJR
DVVLQDGRDQWHULRUPHQWHRTXHVHUYLDGHSDGUmRSDUDDVXDDFWXDomR'HYLDPQHVWH
SHUtRGR ILFDU FRQFHQWUDGRV QRV SRQWRV GH LQWHJUDomR WDQWR DV WURSDV GD 81,7$
FRPRDVGRJRYHUQR1RFDVRGDV~OWLPDVUHFRUULDVHjVFDVHUQDVHTXDQWRj81,7$
UHFRUULDVH D SRQWRV GH UHXQLmR DVVLQDODGRV SDUD HVWH HIHLWR $TXL IRUDP FULDGDV
DXWrQWLFDVFLGDGHVGHVROGDGRVRQGHIRUDPXQLILFDGRVRVPLOLWDUHVGXPD
EULJDGD PDV QmR Vy SRLV YLYHUDP DTXL WDPEpP RV UHVSHFWLYRV IDPLOLDUHV
&RQJUHJDUDPVHSRU WDQWRXPDVSHVVRDVQXPSRQWRGH UHXQLmRXPD
LPHQVDPXOWLGmRSRUWDQWR6HUHPDEDVWHFLGRVin loco SDUHFLDLPSRVVtYHOHUHFRUULD
VHjDMXGDGD218TXHIRUQHFLD DOLPHQWRVSDUDRVTXHYLYLDPQHVWHVFDPSRV-XQWR
DRDFDPSDPHQWRGRRILFLDOK~QJDUR WDPEpPKDYLDXPFDPSRGHVWH WLSRTXH WHYH
TXHYLVLWDU WRGDV DV TXLQWDVIHLUDV SDUD SURFHGHU j YHULILFDomR GR VHX DUPDPHQWR
)RUDPFRQWDELOL]DGDVDVDUPDVHDVPXQLoǀHVOiUHXQLGDVHJXDUGDGDVFXMRQ~PHUR
HUDLQIRUPDGRSDUDRDOWRFRPDQGR$OpPGHVWDDFWLYLGDGHSDUWLFLSDUDPWDPEpPQD
YHULILFDomRGHFDVRVGHYLRODomRGRFHVVDUIRJRHPFDVRGHFRQIOLFWRVHQWUHRVTXH
HVWDYDP VHQGR GHVDUPDGRV (PERUD VH WHQKD YHULILFDGR PDLV GR TXH XP GHVWHV
FDVRV R 0DMRU 9DUViQ\L IRL WHVWHPXQKD DSHQDV GXP GHVWHV 'R SRQWR GH YLVWD
MXUtGLFRWUDWDYDVHGDYLRODomRGRFHVVDUIRJRPDVSDUHFLDOKHVPDLVHQJUDoDGRGR
TXHJUDYHDRVREVHUYDGRUHV0DVFRQYpPH[SOLFiORPHOKRU$DOHJDGDYLRODomRGR
FHVVDUIRJRWHYHOXJDUTXDQGRRRILFLDOK~QJDURWLQKDTXHVDLUGH/XEDQJRSDUDXP
SRQWRGHREVHUYDomR H ID]HUXPDVXEVWLWXLomR WHPSRUiULDGDGD D IDOWDGH HIHFWLYR
)RL HQWmR TXH VH GHX R FDVR ~QLFR TXH GHVORFDGR SDUD R DFDPSDPHQWR FXMR
FRPDQGDQWH HUD R WHQHQWHFRURQHO .iOOD\ /iV]Oy R DFDVR SURSRUFLRQRX D
FLUFXQVWkQFLDLQpGLWDGHVHUHPGRLVRILFLDLVK~QJDURVDLQWHJUDUHPSRUGXDVVHPDQDV
RSHVVRDOGXPDFDPSDPHQWRHPFXMDSUR[LPLGDGHHVWDYDDIXQFLRQDUXPFDPSRGH
UHXQLmR GD817$GH YiULRVPLOKDUHV GH SHVVRDV FXMR DEDVWHFLPHQWR HUDPDLV GR
TXH SUREOHPiWLFR 7LQKD FRPHoDGR D pSRFD GD FKXYD TXDQGR RV FDPL}HV Vy
SRGLDPXVDU DV HVWUDGDVDVIDOWDGDV VyTXHRFDPSRGHXQLILFDomRHVWDYDDXQV
TXLOyPHWURVGDTXL$218WLQKDPDQGDGRXPD UHPHVVDGHDEDVWHFLPHQWRVSDUDR
FDPSR TXH GHYLD VHU HVFROWDGD SHORV GRLV RILFLDLV K~QJDURV H GHSRLV HQWUHJXH DR
FRPDQGDQWHSDUDID]HUDVXDGLVWULEXLomR)RUDPUHFHEHURVDEDVWHFLPHQWRVYLQGRV
HPFROXQDPLOLWDUVHJXLQGRSDUDDHVWUDGDEHWRQDGDPDVRVFDPL}HVDYDQoDUDPVy
GRLVTXLOyPHWURVTXDQGRFDLXGRFpXXPDFKXYD WUHPHQGDTXH IH] LQWUDQVLWiYHOR
FDPLQKRVHFXQGiULR(QmRDSHQDVRVFDPL}HVPDVWDPEpPDVYLDWXUDVGDHVFROWD
GRVREVHUYDGRUHVHVWDYDPWUDYDGDVQXPDODPDGDTXDOQmRKDYLDVDtGDDOJXPD1mR
WLYHUDP RXWUR UHPpGLR VHQmR SHUQRLWDUHP QD VXD YLDWXUD$ IRJXHLUD DWp SRGLD WHU
SURSRUFLRQDGR XPD DXUD URPkQWLFD SDUD D QRLWH VH XQV PDFDFRV D VDOWHDUHP QR
FDSRWHGRMLSHQmRWLYHVVHPGHVIHLWRHVWHfeeling GHVDIDULLPSURYLVDGRGRVK~QJDURV
(P TXDOTXHU GRV FDVRV HVWDYD LPSHGLGD D SDVVDJHP SDUD R FDPSR H R
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DEDVWHFLPHQWRGHYtYHUHV $VROXomRDOWHUQDWLYDHUD UHFRUUHUDKHOLFySWHURVRTXH
WDPEpPQmRHUDLVHQWRGHSUREOHPDVORJtVWLFRV$218XWLOL]DYDKHOLFySWHURV0,
H0,WUDQVIRUPDGRVTXHHVWDYDPPXQLGRVGHGHSyVLWRVGHFRPEXVWtYHOGHGXSOD
UHSRVLomRSDUDSRGHUHPWUDQVSRUWDUPDLVOLWURVGHVVHPDWHULDO6HQGRDVVLPD
VXDFDSDFLGDGHGHFDUJDHPHVSDoR~WLOHUDOLPLWDGRUD]mRSHODTXDORVKHOLFySWHURV
GD UHJLmR PLOLWDU GD 218 Vy SRGLDP SURFHGHU DR UHDEDVWHFLPHQWR GR FDPSR GD
81,7$FRPH[WUHPDGLILFXOGDGH2DPELHQWHTXHVHYLYLYDOiHUDGHOLQFKDPHQWR
6DEHQGR LVVR RV K~QJDURV WLQKDP TXH DJLU FRP D GHYLGD FDXWHOD HP UHODomR DR
FDPSR 6HQWDGRV GLDQWH GD VXD WHQGD DFRQWHFH TXH RXYHP XPDV UDMDGDV 3HGHP
HVFODUHFLPHQWR DR RILFLDO GH FRPXQLFDomR UHODWLYDPHQWH DRV WLURV RXYLGRV TXH
UHVSRQGH HYDVLYR TXH DSHQDV XWLOL]DUDP DUFR H IOHFKDV H QmR DUPDV GH IRJR SRLV
HVWDYDSURLELGRSHORFHVVDUIRJRDVVXPLGRXVDUHPQDV&RPRQmROKHVSDUHFLDVHU
XPDUHVSRVWDFDEDOLQVLVWHPSRLVSHGLQGRTXHIRVVHYHULILFDURTXHp TXHVHSDVVD
SDUD ILFDUHP PHOKRU LQIRUPDGRV  (OH VDL H QmR SDVVRX PHLD KRUD TXDQGR YROWD
WUD]HQGR XP ORPER GH LPSDOD 9HQGR D FDUD HVWXSHIDFWD GRV GRLV FRQIHVVD
HQYHUJRQKDGRTXHFRPRQmRKDYLDPDLVGRTXHXPSRXFRGHPLOKRQRFDPSRDV
PDLV GH RLWR PLO SHVVRDV GR FDPSR Mi HVWDYDP D SDVVDU IRPH )RL DVVLP TXH
UHVROYHUDPPHOKRUDUGDVXDUDomRFRPXPSRXFRGHFDUQHQDH[WUHPDHVFDVVH]2
TXHID]HU"(YLGHQWHPHQWHRVK~QJDURVSURPHWHUDPQmRSDVVDUHVWDLQIRUPDomRSDUD
RVHXDOWRFRPDQGRDRSDVVRTXHRV UHEHOGHVUHSXVHUDPDVEDODVXWLOL]DGDVGRVHX
DUPD]pPHDVVLPQDYHULILFDomRGHDUPDVHGHPXQLo}HVGDTXLQWDIHLUDVHJXLQWH
RV REVHUYDGRUHV HQFRQWUDUDP H[DFWDPHQWH R Q~PHUR FRUUHFWR GRV DUPDPHQWRV H
HTXLSDPHQWRV LQFOXLQGR DV PXQLo}HV 6DELDVH DOLiV TXH KDYLD LPHQVR PDWHULDO
EpOLFRTXH VHHQFRQWUDYDHVFRQGLGRHPDUPD]pQVHQWHUUDGRVQD VHOYDSRU WDQWRD
UHSRVLomR GDPXQLomR HUDPDLV GR TXH VLPSOHV +RXYH FDVRV HP TXH D JHQWH GD
81,7$DYLVRXRVRILFLDLVK~QJDURVTXHGHYLDPGHFODUDUHHQWUHJDUDOJXPDV DUPDV
³HQFRQWUDGDV´QD VHOYD)RUDPJXLDGRV MXQWRGXPDFKRoDGHSDOKD H SRUGHEDL[R
GHOD HQFRQWUDUDPR HTXLSDPHQWR LQWHLUR GXPDXQLGDGHGH DUWLOKDULD7DO SDQySOLD
HUDDUPD]HQDGDHP]RQDVRQGHRVREVHUYDGRUHVQHPVHTXHUSRGLDPWHUSRVWRRSp
PDVHQWmR HSRUDOJXPDUD]mRDFKDUDPTXHWLQKDFKHJDGRRPRPHQWRGHVHDEULUHP
SDUD FRP HOHV H HQWUHJDUHP DV DUPDV TXH FRUUHVSRQGLDP DR HTXLSDPHQWR GH XPD
XQLGDGH GH DUWLOKHULD FRPSOHWD 'R PHVPR VtWLR DFDEDUDP SRU VDLU DUPDV QXPD
TXDQWLGDGHDLQGDPDLRULQFRPSDUDYHOPHQWH
2PHVPRDFDPSDPHQWRIRLFHQiULRGXPRXWURHSLVyGLRLQHVTXHFtYHOSDUDR
0DMRU9DUViQ\L2V TXH WLYHUHP OLGR OLYURV GH5HMWĘ -HQĘ QmR DFKDUmR D VLWXDomR
LQpGLWD SRLV HVWH HVFULWRU IDODYD GXP FHUWR OHmR GH FLUFR YHOKR H GHVGHQWDGR TXH
DVVXVWDYD D JHQWH 2UD EHP RV QRVVRV K~QJDURV WLYHUDP XP HQFRQWUR LQHVSHUDGR
FRPHVWHDQLPDOHP$QJROD8PDFHUWDQRLWHWHUmREHELGRHYHQWXDOPHQWHXPSRXFR
GHPDLV GD FHUYHMD GHPDUFD ORFDO ³6LPED´ SRLV QDPDGUXJDGD9DUViQ\L DFRUGRX
FRPXPDSUHPHQWHQHFHVVLGDGHXUJHQWHHHVWDYDSDUDVDLUWHQGDSDUDXULQDUTXDQGR
YLXDFDUDGRRXWURRILFLDOTXHVyDJUDQGHHVIRUoRFRQVHJXLXFRQWHUXPDJDUJDOKDGD
TXH LD DSRQWRGHH[SORGLU ³7~GHTXHHVWiV D ULU" ´ SHUJXQWRXGHVDERWRDQGRDV
FDOoDV³-iYHUiV´GLVVH'HUHSHQWHYLX DQWHGHVLDVLOKXHWDGXPHQRUPHOHmR2
0DMRUHVTXHFHXVH LPHGLDWDPHQWHGRPRWLYRTXHR OHYDUDDVDLUHSULPHLUR ILFRX
SHWULILFDGR (VWDYD D LPSURYLVDU FRPR HVFRQGHUVH RX SUHFLSLWDUVH QXPD IXJD
TXDQGR.iOOD\OKHGLVVHSDUDQmRJULWDUHQmRDVVXVWDURDQLPDO³$VVXVWiORHX"(X
DR OHmR´ SHQVRX PDV ³7X HVWiV PDOXFR"´ 'HSRLV FRQWRXOKH TXH WXGR IRL XPD
EULQFDGHLUDGD81,7$TXHWLQKDHVFROKLGRHVWHVtWLRSDUDLQVWDODU OiDV WHQGDVGRV
REVHUYDGRUHVLQWHQFLRQDOPHQWH7XGRSDUDRID]HUFUX]DURFDPSRSRUXPDVHQGD
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TXHHUDXWLOL]DGDSHORVELFKRVSDUDLUHPDRVHXEHEHGRXURQRFWXUQR0DVHVWHOHmR
QXQFD DFRPSDQKDYD DRV RXWURV SRU VHU YHOKR GHVGHQWDGR H PHGURVR WDPEpP 2
7HQHQWHFRURQHO Mi VDELD GLVVR DR SDVVR TXH 9DUViQ\L QmR WLQKD DLQGD HVWD
LQIRUPDomR HUD SRUWDQWR PXLWR FRPSUHHQVtYHO R VXVWR TXH DSDQKRX )RL XPD
UHFRPSHQVDWDUGLDHOHWHUFRQVHJXLGRDVVXVWDURSREUHGRDQLPDOHQmRYLFHYHUVD
$R FRQWUiULR GR TXH SRGHUtDPRV FRQFOXLU GR HSLVyGLR FRQWDGR DV SDUWHV
EHOLJHUDQWHV HQWUH VL H RV IXQFLRQiULRV GD RUJDQL]DomR PXQGLDO IRUDP PXLWR
SRVLWLYRV H FRRSHUDQWHV 2PHVPR Mi QmR DFRQWHFLD FRP R DGYHQWR GD FDPSDQKD
HOHLWRUDO H DV SUySULDV HOHLo}HV HP TXH IRUDP DFXVDGRV PXWXDPHQWH GH WHUHP
FRPHWLGR IUDXGHV HOHLWRUDLV (P ILQDLV GH $JRVWR H LQtFLR GH 6HWHPEUR RX VHMD
SRXFR GHSRLV GH LUHP jV XUQDV YRWDU YROWRX D HFORGLU D JXHUUD FLYLO QR SDtV $V
RSHUDo}HVGD81$9(0,,IRUDPSDUDGDV20DMRUYROWRXDXPDFRORFDomRQXPD
]RQDRFXSDGDSHOD81,7$QXPDFLGDGHFKDPDGD.LQGHJHQDSURYtQFLDGH8LJH
&XULRVDPHQWHDSRSXODomRORFDOWLQKDVHQWLPHQWRVXPWDQWRDPEtJXRVSDUDFRPRV
UHEHOGHV *RVWDYDP H QmR JRVWDYDP GHOHV 3ULPHLUR H SRU XP ODGR HVWDYDP
REULJDGRV D JRVWDUHP GHOHV SRUTXH HUDP D IRUoD PLOLWDU GRPLQDQWH QDTXHODV
SDUDJHQV PDV H SRU RXWUR ODGR GHVJRVWDYDP SURIXQGDPHQWH GHOHV TXDQGR
GHVWUXtUDP FRPSOHWDPHQWH D FLGDGH FRQVWUXtGD SHORV SRUWXJXHVHV DR SRQWR GH D
WUDQVIRUPDUHP QXPD FLGDGH IDQWDVPD +RXYH XPD HQRUPH FLVWHUQD FDYDGD QXPD
URFKDTXHUHWLQKDDiJXDSOXYLDOHTXHMXQWDGRVGRLVJHUDGRUHVID]LDPDFLUFXODomR
GD iJXD SRUWDQWR D FLGDGHGLVSXQKDGH IDFLOLGDGHV FRPXQV /RJRTXH D81,7$
FKHJRX ODQoDUDP GXDV JUDQDGDV SDUD H[SORGLU RV UHVSHFWLYRV JHUDGRUHV H RV
PRUDGRUHV IRUDP H[SXOVRV GD FLGDGH SDUD LUHP YLYHU SDUD FKRoDV ³UHWRUQR j
QDWXUH]D´ ± GLULD 9ROWDLUH $ 81,7$ LQWURGX]LX XP VLVWHPD GH FRPXQLWDULVPR
H[FHSFLRQDO DOHJDQGR D JXHUUD R TXH WDPEpP QmR IRL PXLWR DSODXGLGR SHOD
SRSXODomR*RVWDQGRRXQmRGHYLDPHUDILFDULQWHJUDGRVQRVLVWHPDFHQWUDOL]DGRGH
DEDVWHFLPHQWR HPTXH DV GRVHV GH DOLPHQWR UHFHELGDV IRVVHPGH DFRUGR FRP VHX
FDUJR UDQJRRX LPSRUWkQFLD$JHQWHFRPXPR³SOHEV´UHFHELDXPDVTXRWDVEDVH
PtQLPDVGHDOLPHQWRVRVRILFLDLVUDQJRLQIHULRURXVHMDRVWHQHQWHVHFDSLWmHVSDUD
DOpP GD TXRWD EDVH UHFHELD XP RX XPD RUGHQDQoD TXH YLYLD FRP D IDPtOLD GR
RILFLDOHQTXDQWRRVPDULGRVID]LDPDJXHUUD(QWUHRVSULYLOpJLRVFRQWDYDVHDLQGDR
PHLRSDFRWHGHFLJDUURPDUFD'MDPEDGHSURGXomRORFDOEHPFRPRXPDFDL[DGH
FHUYHMD 3DUD RV RILFLDLV GH UDQJR VXSHULRU HVWDV TXDQWLDV FUHVFLDP HVFDORQDGDV
FRQIRUPH D SDWHQWH PLOLWDU H UHFHELDP R FLJDUUR VXODIULFDQR *DQV ± UpSOLFD
HTXLYDOHQWH GR :LQVWRQ 5HVXPLQGR GH DFRUGR FRP D LPSRUWkQFLD SROtWLFD RX
PLOLWDUpTXHVHEHQHILFLDYDPGRVGLIHUHQWHVSULYLOpJLRV2RILFLDOK~QJDURHQFRQWURX
XP JHQHUDO GRV UHEHOGHV TXH WLQKD VHLV RUGHQDQoDV H SRGLD REWHU WXGR H VHP
OLPLWDo}HV'HYH]HPTXDQGRRVREVHUYDGRUHVWDPEpPWLQKDPTXHILFDULQWHJUDGRV
QHVWHVLVWHPDHP'MDPEDSRUH[HPSORGHSRLVGRGHVDVWUHGXPDYLmRGDVXDUHJLmR
PLOLWDUTXDQGRILFDUDPVHPTXDOTXHUDEDVWHFLPHQWRSRUTXDWURVHPDQDV(PFDVRV
VHPHOKDQWHV D 81,7$ YHLR D LQWHJUiORV DXWRPDWLFDPHQWH QR VHX VLVWHPD GH
DEDVWHFLPHQWRFRPDH[FHSomRGHFRPRVHWUDWDYDPGHPLOLWDUHVGD218UHFHELDP
XPDJDUUDIDGHZKLVN\SRUVHPDQD HPHLRSDFRWHGHFLJDUURVHFHUYHMDVper capita
GLDULDPHQWH GLVWULEXtGRV 1DTXHOD DOWXUD FRQVLGHUDYDVH LVWR FRPR XP WUDWDPHQWR
H[WUDRUGLQDULDPHQWHJHQHURVR
20DMRU9DUViQ\LFXPSULDDWDUHIDGHREVHUYDGRUHP.LQGHJpWDPEpPVy
TXH MXQWRDXPD81,7$ PXLWRPHQRVFRRSHUDQWH'HFRUULGDVDVHOHLo}HVHPTXH
JDQKDR03/$HVWHQRJRYHUQRHD81,7$QHVWDDOWXUDGHYLDWHUFRUUHVSRQGLGR
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SRVLWLYDPHQWH DR FRPHoR GD SODQLILFDomR GDV QRYDV IRUoDV DUPDGDV )DOWRX
SRUWDQWRDLQWHJUDomRGDVGXDVIRUoDVSROtWLFRPLOLWDUHV8PSURMHFWRPDORJUDGRMi
TXH -RQDV 6DYLPEL QmR DFHLWRX RV UHVXOWDGRV DOHJDQGR IUDXGH HOHLWRUDO )RL R
UHFRPHoR GD YLROHQWD JXHUUD FLYLO $R QRVVR 0DMRU SURWDJRQLVWD GHVWD KLVWyULD
HQFRQWUDYDVHQHVWHPRPHQWRMiQRDOWRFRPDQGRHFXPSULGRRVHXDQRGHVHUYLoR
DID]HUDVPDODVHHPSUHSDUDWLYRVSDUDYROWDUjVXDWHUUD&RLVDQHPGHXPSRXFR
IiFLOGLJDVHGHSDVVDJHP$~QLFDFRPSDQKLDTXHHVWDYDDLQGDGLVSRVWDDYRDUSDUD
$QJRODHUDD6DEHQD MiTXHSRXFR WHPSRDQWHVD81,7$ WLQKDDEDWLGRXPDYLmR
FLYLO2VSDUWLFLSDQWHVK~QJDURVGDPLVVmR± HPFXMRJUXSRVHHQFRQWUDYDR0DMRU
9DUViQ\L HVWDYDPVHQWDGRVQRVHXDYLmRjVKRUDVGDPDQKmPDVRVHXYRRVy
LULD GHVFRODU jV FLQFR GD WDUGH 2 DYLmR DLQGD IH] HVFDOD HP %UD]]DYLOOH RQGH
WLYHUDP TXH HVSHUDU FRP DV SRUWDV DEHUWDV DWp R KRUiULR SUHYLVWR GD SDUWLGD4XHU
GL]HU DWUDVDUDPVH DLQGD XPDV KRUDV SRU LVVR D YLDJHP FDOFXODGD SDUD XP GLD
GXURXRGREURGRSUHYLVWRDQWHULRUPHQWH
3HORV K~QJDURV TXH YROWDYDP HVSHUDYD XPD QXPHURVD FRPLWLYD QR
DHURSRUWR GH %XGDSHVWH SDUD GDU DV ERDVYLQGDV H DJUDGHFHU R VHUYLoR SUHVWDGR
9ROWDUDPHQWmRSDUDFRQWLQXDUQRVPHVPRVSRVWRVGHVHUYLoRGRQGHWLQKDPSDUWLGR
1mRRVHVSHUDYDDTXDUHQWHQD± FRPRDFRQWHFHULDDRVRXWURVSRXFRWHPSRGHSRLV
SHVHVH R IDFWR GHPDLV GHPHWDGH GRV SDUWLFLSDQWHV QDPLVVmR WHUHP FRQWUDtGR D
PDOiULD7RGRVHOHVDLQGDHP$QJRODDGHULUDPDR&OXEHGD0DOiULDIXQGDGRSHOD
218HFXMRVPHPEURVWLQKDPGLUHLWRDIDUGDUXP³XQLIRUPH´PXLWRsui generis$
SULPHLUDYH]TXHDOJXpPWLYHVVHDSDQKDGRDPDOiULDSDJDYDGyODUHVSHOD7VKLUW
2VTXHQmRILFDUDPGRHQWHVVySRGLDPJDQKDUDPHVPDFDPLVRODSHORGREURGHVWH
SUHoR 2 0DMRU 9DUViQ\L QHVWD VXD SULPHLUD PLVVmR SRGLD WHU DGTXLULGR WUrV
³XQLIRUPHV´DSUHoRHVSHFLDORXVHMDWLQKDILFDGRGRHQWHHPWUrVRFDVL}HV1DVXD
VHJXQGDPLVVmRHP$QJRODYROWRXDFRPSUDUPDLVGXDVFDPLVRODVFRPDLQVFULomR
GH³&OXEHGD0DOiULD´RXVHMDQRWRWDOGHVDILRXFLQFRYH]HVHVWDGRHQoDWURSLFDO
$PDOiULD FRPHoD FRPRXPDGRHQoDGR VLVWHPD UHVSLUDWyULR VXSHULRU H p
SURSDJDGDSRUPRVTXLWRV SRGHQGR VHUPRUWDO VHQmR VH WRPDUSUHYHQWLYDPHQWH D
TXLQLQDVLQWpWLFDRXD0HIORTXLQD3DUDRVQDWLYRVQmRVLJQLILFDPDLVGRTXHSDUD
QyV XPD JULSH 8PD YH] GH UHJUHVVR RV PpGLFRV K~QJDURV QHP DFUHGLWDUDP WHU
SDVVDGR SHOD GRHQoD H SHUJXQWDUDP VH WUD]LD FRQVLJR DOJXP DWHVWDGRPpGLFR (OH
UHWRUTXLXSHUJXQWDQGRVHSRUVHXWXUQRHOHVWHULDPSDVVDGRDOJXPDWHVWDGRFDVRXP
VHXSDFLHQWH WLYHVVHILFDGRHQJULSDGR1DWXUDOPHQWHTXHQmRUHVSRQGHUDP3RLVp
GLVVHHOHDPDOiULDOipWmRYXOJDUSRUOiTXDQWRDJULSHSRUFiFRPDGLIHUHQoDGH
TXH VH REWpP XP GLDJQyVWLFR PXLWR PDLV FHGR SRLV DOJXQV VLQWRPDV DSRQWDP
LQGHOHYHOPHQWHSDUDDVXDRFRUUrQFLD$PDOiULDWHPVHLVYDULDQWHVHVyDDQiOLVHGH
VDQJXHpTXHSRGHID]HUDGLVWLQomRHpPXLWRSRXFDVRUWHILFDUFRQWDJLDGRSHODD
PRUWDO1mR pPHQRV LQFyPRGR SRUpP ILFDU FRP DPDOiULD GLWD ³UHVLVWHQWH´ TXH
SRGH ILFDU DFWLYD HP TXDOTXHU PRPHQWR GXPD ORQJD YLGD 6HQWLQGR TXH DOJXpP
WRPDTXLQLQDRXRXWURUHPpGLRFRQWUDHODHVWHWLSRGDPDOiULDILFD³DUPD]HQDGD´QR
ItJDGRHSRGHILFDU³VLOHQFLRVD´HVSHUDQGRPRPHQWRGHRRUJDQLVPRILFDUGHELOLWDGR
SDUDYROWDU D DWDFDU&RQKHFHPRVR FDVRGH XPRILFLDO K~QJDURTXH WLQKDYROWDGR
FRPHVWHWLSRGDPDOiULDHYiULDVYH]HVDEDODGRSHOD PHVPD
(PERUDDVFRQGLo}HVWHQKDPVLGRSRXFRKDELWXDLVHGHYDWHUWUDEDOKDGRHP
VLWXDo}HV GH DOWR ULVFR SHQVD TXH D PLVVmR OKH WHQKD VHUYLGR SDUD DEULU R VHX
KRUL]RQWH HPXQGLYLVmR SRLVQR UHJLPHDQWHULRURVPLOLWDUHVEDVLFDPHQWH HVWDYDP
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SURLELGRVGHYLDMDUHPHDRPHVPRWHPSRWHQKDJDQKRPDLVGRTXHRVHXRUGHQDGR
GHFi1mROKHIDOWDYDRHVStULWRGHDYHQWXUDFODURHDFKDYDTXHYDOHDSHQDDUULVFDU
SDUDRIHUHFHUDVLHjVXDIDPtOLDXPDYLGDPHOKRUjFXVWDGHXPWUDEDOKRKRQHVWR
(QWmRSRUTXHQmR UHSHWLU DPHVPDH[SHULrQFLD± SHQVDYDHOHQD+XQJULD6XUJH
DVVLPDVXDVHJXQGDSDUWLFLSDomRQXPDRSHUDomRGHSD]DQJRODQDHP$VXD
FDQGLGDWXUDDXPDQRYDPLVVmRVHUiRFRPHoRGHXPDRXWUD KLVWyULD«
1DJ\/DMRVPDMRUGRVFRUSRVSROLFLDLV
&RPXPD H[SHULrQFLDSUpYLDGHXPDQRGHVHUYLoRQR&DPERGMDUHFHEHXR
FRQYLWHSDUDID]HUSDUWHGDPLVVmRGD819(0HP$QJROD5HXQLGRRVHXGRVVLrGH
FDQGLGDWXUD SDVVRXSRUXP H[DPHGH DGPLVVmR TXH FRQVLVWLD QXPD VHTXrQFLD GH
SURYDV SVLFROyJLFDV XP H[DPHGH LQJOrV H YiULRV H[DPHVPpGLFRV&RPR LQJOrV
QmRWHYHSUREOHPDVSRLVWLQKDRHVWXGDGRQROLFHXFRPVXILFLHQWHQ~PHURGHKRUDV
GH DXODV D TXH YHLR MXQWDUVH XPD SUiWLFD DGTXLULGD GXUDQWH R VHX VHUYLoR QR
&DPERGMD
&KHJRX GHSRLV D KRUD GD VXD SUHSDUDomR H WUHLQR SDUD D QRYDPLVVmR QD
EDVH GR 0LQLVWpULR GR ,QWHULRU HP PDWpULDV FRPR FRQKHFLPHQWRV FDUWRJUiILFRV
PLVVmRGHSD] UDGLRFRPXQLFDomR H DILQV 2 WUHLQR FDUWRJUiILFR HR H[DPH IRUDP
RUJDQL]DGRV QDVPRQWDQKDV3LOLVPDV WDPEpP WHYHTXHSDVVDU XPH[DPHGH WLUR
UDGLRFRPXQLFDomR H FRQGXomR GH YLDWXUD 5HFHEHX WDPEpP XPD LQLFLDomR VREUH
$QJRODPDVSURFXURXLQIRUPDUVHGHIRUPDLQGLYLGXDOSHODOHLWXUDGHWXGRRTXHVH
HQFRQWUDYDVREUHRSDtVGHVGHWtWXORVFRPRFui agente da CIA em Angola DWpJXLDV
WXUtVWLFRVHOLYURVGHYLDJHQV1DTXHOHWHPSRD,QWHUQHWQmRWLQKDDGLYXOJDomRJHUDO
GH DJRUD H WDPEpP QmR KDYLD DFHVVR D HOD SHOR TXH VH SURFXUDYD WXGR R TXH
HVWLYHVVH SXEOLFDGR 0HVPR DVVLP DR FKHJDUHP D $QJROD VHQWLUDP R TXmR
OLPLWDGRVHUDPRVVHXVFRQKHFLPHQWRVVREUHRSDtV
7DLVODFXQDVIRUDPVHQGRVXSULGDVSRUXPDSUHSDUDomRGD218FRPEDVH
QXP SURJUDPD GH RULHQWDomR TXH LQFOXtDPDWpULDV HVSHFLDLV FRPR RV SHULJRV GDV
PLQDVHH[SORVLYRVEURFKXUDVVREUHRVDVSHFWRVOLQJXtVWLFRFXOWXUDLVFRQKHFLPHQWRV
HVSHFLDLV HP PHGLFLQD VD~GH H KLJLHQH DWUDYpV GH SDOHVWUDV EHP FRPR GR
WHVWHPXQKRHWUDQVPLVVmRGHYLYrQFLDVGDTXHOHVFROHJDVHIXQFLRQiULRVGD218TXH
WLQKDPDGTXLULGRH[SHULrQFLDVSUpYLDV(VWDVHVWDYDPMiPXLWRPDLVYLUDGDVSDUDR
VHXLQWHUHVVHUHDOHHUDPPXLWRPDLVHVSHFtILFDV
2VSROtFLDVK~QJDURVSRVVXtDPHTXLSDPHQWRVGHERDTXDOLGDGHIRUQHFLGRV
SHOR0LQLVWpULRGR,QWHULRU3DUD$QJRODUHFHEHUDPXQLIRUPHVHIDUGDVFRQFHELGRVH
GHVHQKDGRV H[SUHVVDPHQWH SDUD RV WUySLFRV RV TXDLV FRPR QmR HVWDYDP
SDGURQL]DGRVQHPHUDPXVDGRVQHPQRFRUSRSROFLDOQHPQRVJXDUGDVIURQWHLULoRV
QD+XQJULD IRUDPDGTXLULGRV HVSHFLDOPHQWH SDUD HOHV$OpPGLVVR UHFHEHUDPXP
ERPQ~PHURGHDFHVyULRV± ELQyFXORVODQWHUQDVFDQLYHWHVJHUDGRUHVHTXLSDPHQWRV
GHILOWUDJHP GHiJXDHWF±RTXHIDFLOLWDYDEDVWDQWHDVXDYLGDHVHUYLoR'HSRLVGH
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HTXLSDGRV RV SROtFLDV K~QJDURV UHFHEHUDP DV YDFLQDV REULJDWyULDV H IL]HUDP DV
PDODVSDUDDYLDJHPHPSUHHQGLGDHPGRLVJUXSRVWHQGRRPDMRU1DJ\IHLWRSDUWH
GR VHJXQGR 2V FLQFR SROtFLDV GR SULPHLUR JUXSR GR FRQWLQJHQWH YLDMDUDP HP
'H]HPEURGHHHOHVHP-DQHLURGHYLD%UX[HODV0DOLH$QJROD
$WHUUDUQRVWUySLFRVMiOKHHUDIDPLOLDUGR&DPERGMDPDVRRILFLDOK~QJDUR
PHVPRDVVLPQmRS{GHIXJLUDRLPSDFWRLPHGLDWRGRFOLPDWURSLFDO2FKRTXHTXH
UHFHEHX QD VXD YLDJHP GHVGH R DHURSRUWR DWp R FHQWUR IRL SRUpP PXLWR PDLRU
$WUDYHVVDU R TXH HUD /XDQGD SDVVDU GXP PRPHQWR SDUD R RXWUR GXP DPELHQWH
HXURSHXSDUDXPFRQWH[WRDIULFDQRIRLRXWURFKRTXHWUHPHQGRGHFDUiFWHUFXOWXUDO
7XGR R TXH YLD SDUHFLDOKH QmR DSHQDV FDyWLFR PDV WDPEpP GHVRUGHQDGR H
LPSURYLVDGR FRPR DVPRQWDQKDV GH OL[R TXH WDQWR SRGLDP DUGHUFRPR VHUYLU GH
SDVWRDFDEUDVRXGHSDUTXHVSDUDFULDQoDVRVVXE~UELRVRVHGLItFLRVHPFXERGH
EHWmRRXRVHGLItFLRVLPSURYLVDGRV7RGDHVWDYLVmRHUDXPWDQWRFKRFDQWHHPDUFDGD
QRVHXFRQMXQWRSHODGLIHUHQoD
2VSROtFLDVK~QJDURVIRUDPUHFHELGRVSHORSULPHLURJUXSRGHFROHJDVTXH
RVDMXGDUDPDRFXSDURVHXDORMDPHQWRLQVWDODGRSHOD218HPFDVDVFRQWHQWRUHV
1R HVWDGRPDLRU WDQWR RV JDELQHWHV GH WUDEDOKR FRPR R HVSDoR UHVLGHQFLDO IRUDP
LQVWDODGRV GHVWD IRUPD WUDWDYDVH GH XQV FRQWHQWRUHV HTXLSDGRV FRP DU
FRQGLFLRQDGRSURSRUFLRQDQGRUD]RiYHOFRQIRUWR'HSRLVGHILFDUHPLQVWDODGRVWHYH
LQtFLR XP WUHLQR GH SUHSDUDomR PHGLDQWH XP FXUVR TXH WHUPLQDYD FRP H[DPHV
SUiWLFRV WHVWH OLQJXtVWLFR H GH FRQGXomR GH YLDWXUDV 2 H[DPH GH FRQGXomR HUD
VHPSUHPXLWtVVLPR LPSRUWDQWH QDVPLVV}HV GD218 QXQFD VH SHUPLWLQGR TXH DR
YRODQWHVHVHQWDVVHDOJXpPDQWHVGHID]HURH[DPHHREWHUXPDOLFHQoDGHFRQGXomR
HVSHFLDOGD218GHPRQVWUDQGRFODUDPHQWHDVVXDVFDSDFLGDGHV2VSDtVHV WLQKDP
HQYLDGRRVVHXVSDUWLFLSDQWHVSDUDDPLVVmRFRPFDUWDVGHFRQGXomRHPHVPRQmR
DV KDYHQGR SRGLDP SDVVDUOKHV D OLFHQoD0DV D SUiWLFD H GDU SURYDV GRV VDEHUHV
DSOLFDGRV HUD RXWUD FRLVD 2V LQGLDQRV SRU H[HPSOR SRGLDP WHU D VXD FDUWD GH
FRQGXomRPDV QRUPDOPHQWH QmR FRQGX]LDP Mi TXH HUDPRV VHXV RUGHQDQoDV TXH
JXLDYDP H QmR HOHV ,VWR VLJQLILFDYDTXH OKHV IDOWDYD D SUiWLFD R TXH OHYRX D TXH
JUDQGH SDUWH GRV DFLGHQWHV ILFDVVH DVVRFLDGD D HOHV 3RU LVVRPXLWRV H[DPLQDQGRV
FKXPEDUDPHVHQmRSDVVDVVHPXPVHJXQGRH[DPHGHWHRUFRUUHFWLYRSRGLDPID]HU
DV PDODV H YROWDU SDUD FDVD $IRUWXQDGDPHQWH GRV SROtFLDV K~QJDURV QLQJXpP
FKXPERX
8PPDLRU HPEDUDoR FRQVWLWXtD DLQGD R XVR GD OtQJXD TXH IRL DRPHVPR
WHPSR WDPEpP R SRQWR IUDFR GD ORJtVWLFD QD PLVVmR DQJRODQD $R SDVVR TXH QR
&DPERGMDHQD%yVQLDWLQKDPVLGRDGPLWLGRVHFRQWUDWDGRVSHOD218LQWpUSUHWHVH
WUDGXWRUHV SUHSDUDGRV H SDJRV HP$QJROD R FDVR IRL FRPSOHWDPHQWH GLIHUHQWH2
JUDQGHSODQR FRQVLVWLDQDPLVVmRYDOHUVHGRVRILFLDLVGH OtQJXDQDWLYDSRUWXJXHVD
SDUDVLPXOWDQHDPHQWHXWLOL]iORVFRPR WUDGXWRUHV WUDWDYDVHGHRILFLDLVEUDVLOHLURV
JXLQHHQVHVHSRUWXJXHVHV2SURMHFWRPRVWUDYDVHQmRDSHQDVFULDWLYRFRPRSHUIHLWR
Vy TXH LD DR GHVHQFRQWUR GDV UHDOLGDGHV $FRQWHFH TXH SHVH R IDFWR GH WHU VLGR
Angola_bekefenntartas_konyv_beliv_kepmelleklet.indd   110 2017.10.27.   1:47:25
111
FRQGLomR sine qua non GD DGPLVVmR QDV PLVV}HV R GRPtQLR GD OtQJXD LQJOHVD R
FRQWLQJHQWH GH DOJXQV SDtVHV QRPHDGDPHQWH R EUDVLOHLUR H R JXLQHHQVH QmR
FRQVLGHUDYDLPSRUWDQWHHVWHIDFWRURXVLPSOHVPHQWHHVTXHFHUDPRLQJOrVHQWUHDVXD
FRORFDomRQDPLVVmRHDVXDFKHJDGDjPHVPD(VWDHUDXPDVLWXDomRFDULFDWDMiTXH
IDODYDPXPSRUWXJXrVH[FHOHQWHSRUVHUDVXDOtQJXDPDWHUQDPDVQDGDGHLQJOrV
TXHGHYHULD WHU VLGRD VXD OtQJXDGHFRPXQLFDomR LQWHUQDQDPLVVmR0XLWRVGHOHV
IRUDPFKXPEDGRVQRH[DPHOLQJXtVWLFRHIRUDPEHPSRXFRVRVTXHSXGHUDPILFDU
PDV WHQGRHPFRQVLGHUDomRD IDOWDGH HIHFWLYRV LDP ILFDQGRPHVPRDVVLPeSRU
LVVR TXH S{GH WHUVH GDGR R FDVR QXP GLVWDQWH SRQWR GH REVHUYDomR QR OHVWH GH
$QJROD GH KDYHU WUrV HOHPHQWRV GXPD PLVVmR LVRODGD FRP FRPSOHWD IDOWD GH
FRPXQLFDomRHQWUH VLHFRPDSRSXODomR ORFDO2VQDWLYRVQmRIDODYDPSRUWXJXrV
SRUWUDWDUVHXPDiUHDpWQLFDWULEDO2SROtFLDGD*XLQp%LVVDXIDODYDSRUVHXWXUQR
XPSRUWXJXrVLPSHFiYHOPDVQmRKDYLDPRGRGHVHHQWHQGHUHP2VFROHJDVPDODLR
HHXURSHXGDWUtDGHQmRIDODYDPQHPXPDSDODYUDGHSRUWXJXrVQHPRGLDOHFWRORFDO
SHOR TXH HVWDYDP OLQJXLVWLFDPHQWH LVRODGRV WDQWR LQWHUQD FRPRH[WHUQDPHQWH ,VVR
DRILQDOGHFRQWDVOHYDYDDXPDVLWXDomRH[WUHPDGHQHPFRQVHJXLUHPRUJDQL]DUR
VHXDXWRVXVWHQWRQHP ID]HUHP IXQFLRQDURJUXSRGHREVHUYDomR2RILFLDOPDODLR
HPYmRSHGLDUHDEDVWHFLPHQWRSRLVQmRRUHFHELDPQmRHVWDQGRLQVWDXUDGRDLQGDR
VLVWHPD H UHGH GH DEDVWHFLPHQWR GD 218 H IDOWDQGR R DYLmR TXH WLYHVVH SRGLGR
YLDELOL]DU H ID]HU FKHJDU R DEDVWHFLPHQWR DpUHR 2 FDSDFHWH D]XO WHQGR SHGLGR D
DMXGDTXHQmRVHOKHGDYDHMiWURFDGRSRUDOLPHQWRWXGRRTXHKDYLDSDUDRIHUHFHU
QmRWHYHRXWUDRSomRTXHQmRSHJDUQRFDUURHDYDQoDUSDUDXPDPLVVmRLPSRVVtYHO
FRQGX]LU SRU PHLD $QJROD DWp DR TXDUWHOJHQHUDO GH /XDQGD H DRV EHUURV ID]HU
HQWHQGHU TXH Mi HUD GHPDLV TXHQmR VH SRGLD FRQWLQXDU GDTXHOD IRUPD H TXH HUD
XUJHQWHID]HUDOJXPDFRLVD$WUDYHVVRXULRVVHPSRQWHVHVWUDGDVPLQDGDVH]RQDVGH
FRQIOLWR DUULVFDQGR D YLGD (P WHUPRV SUiWLFRV FXPSULX XPD PLVVmR LPSRVVtYHO
HTXLYDOHQWH jV PDLRUHV IDoDQKDV GD KLVWyULD GDV H[SORUDo}HV JHRJUiILFDV XP
DXWrQWLFR$PXQGVHQQXPDYLDJHPSRODU VR]LQKRHDSHQDVDFRPSDQKDGRSRUXPD
VRUWHLQYXOJDU(VWHHSLVyGLRGiDOJXPDVSLVWDVGHLQWHUSUHWDomRSDUDDVGLILFXOGDGHV
SRUTXHVHSDVVDYDQDSULPHLUDIDVHGDLPSOHPHQWDomRGDPLVVmR
2 PDMRU 1DJ\ QmR ILFRX HP /XDQGD VHQGR VLP FRORFDGR UHODWLYDPHQWH
SHUWRDTXLOyPHWURVGDFDSLWDOQDORFDOLGDGHGH&D[LWR$RSULQFtSLRHOHHUDR
~QLFR HXURSHX QR DFDPSDPHQWR PLVWR GH REVHUYDGRUV PLOLWDUHV H SROLFLDLV RQGH
VHUYLDPMXQWRFRPHOHFROHJDVGR%DQJODGHVK-RUGkQLDËQGLD0DOmVLDH=LPEDEZH
7UDWDYDVHGXPFRQWLQJHQWHHPTXHWDQWRPLOLWDUHVFRPRSROtFLDVILFDYDPDORMDGRVH
H[HFXWDYDPDVVXDVWDUHIDVRSHUDFLRQDLVVHQGRRVHXFRPDQGDQWHVHPSUHPLOLWDUQR
FDVRFRQFUHWRXPRILFLDOLQGLDQR
2 DFDPSDPHQWR DEUDQJLD XPD iUHD GH UHVSRQVDELOLGDGH TXH HTXLYDOLD D
PHWDGHGD+XQJULDRXXPSRXFRPHQRVSRLVHUDPHQWUHHPLOTXLOyPHWURV
TXDGUDGRVHPTXHDPDLRULDGDVHVWUDGDVHVWDYDLQWUDQVLWiYHORXPHOKRUVyWURoRV
GHODVIRUDPSRXSDGRVDXPDGHVWUXLomRWRWDOFRPRVLQLVWUDFRQVHTXrQFLDGDJXHUUD
FLYLO$RDEDQGRQDU/XDQGDIRLOKHHQWUHJXHXPDWHQGDHILFRXDGYHUWLGRGHTXHGH
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IXWXUR GHYLD GRUPLU QHOD 1R HQWDQWR DIRUWXQDGDPHQWH H JUDoDV jV DXWRULGDGHV
ORFDLVIRLOKHV ORJRFRQVLJQDGRXPHGLItFLRGHSHGUDTXHMiDQWHULRUPHQWHWLQKDP
XWLOL]DGRSDUD DPHVPD ILQDOLGDGHRVREVHUYDGRUHVGD218QXPDDQWHULRUPLVVmR
IDOKDGD%DVLFDPHQWHGHL[DUDPOKHVDSHQDVROXJDUHLVWRPHVPRQRVHQWLGRHVWULWR
GDSDODYUDSRLVHPYH]GDMDQHODHQFRQWUDUDPDSHQDVRVHXHVSDoRYD]LRHHPYH]
GDVSRUWDVDSHQDVROXJDUGHODVQXPHGLItFLRPHLRDUUXLQDGRHFRPSOHWDPHQWHYD]LR
1D ORFDOLGDGHQmRKDYLD HOHFWULFLGDGH iJXDRXTXDOTXHU VHUYLoRS~EOLFR FRPXQDO
/X]HHOHFWULFLGDGHREWLQKDPQDSRUXPJHUDGRUHDiJXDWLQKDTXHVHUWUD]LGDGXP
ULRTXHILFDYDDXQVTXLOyPHWURV'LDVLPGLDQmRHUDSUHFLVRLUEXVFiODFRPXP
FDUURFLVWHUQD SDUD ILFDUHP UHDEDVWHFLGRV &RP XPD SLQJXLQKD GH H[DJHUR QmR
PDLVSRGHUVHLDGL]HUTXHDWDUHIDSULQFLSDOGDPLVVmRHUDHQFRQWUDUXPPRGRGH
VREUHYLYrQFLDPDVDYHUGDGHpTXHXPDERDSDUWHGDHQHUJLDHUDPHVPRJDVWDHP
DVVHJXUDU RPtQLPRGH FRQGLo}HV GH YLGD)D]HU IXQFLRQDU XPREVWLQDGR JHUDGRU
PXGDU R yOHR DGTXLULU R FRPEXVWtYHO GR FHQWUR WRGRV HVWHV HUDP WUDEDOKRV
KHUF~OHRV2FRPEXVWtYHOYLQKDHPEDUULVGHOLWURVGRDUPD]pPFHQWUDOTXHQHP
VHTXHU HVWDYD PXWR ORQJH HP WHUPRV HXURSHXV PDV D LGD H YROWD GH 
TXLOyPHWURV OHYDYD KRUDV H KRUDV2 GHSyVLWR GRV FDUURV HQFKLDVH GH UHVWR FRP
XPDERPEDPDQXDO
&RP R VHX FRPSDQKHLUR GD -RUGkQLD 1DJ\ HUD UHVSRQViYHO SRU WRGD D
ORJtVWLFDUHXQLDPRGLQKHLURGHTXHID]LDPDVFRPSUDVHGRVGyODUHVVHPDQDLV
SRU SHVVRD FRPSUDYDVH DOLPHQWRV FROHFWLYDPHQWH 1D PLVVmR SULQFLSDOPHQWH
TXDQGRVHWUDWDGHSRQWRVGHREVHUYDomRPHLRDIDVWDGRVGHWXGRHUDFRVWXPHJHUDO
PRQWDUHVTXHPDVFRPXQLWiULRVGHDXWRVXVWHQWR+iXPFHUWRFRQYtYLRPDLRUGRTXH
DPHUDFRH[LVWrQFLDSRLVYLYLDPPHVPRMXQWRVTXHUWLYHVVHPTXHULGRTXHUQmR$
IDOWD GH WROHUkQFLD RX IOH[LELOLGDGH SRGLD WHU FDXVDGR DOJXQV FRQIOLWRV EHP IHLRV
)HOL]PHQWHTXHRPDMRU1DJ\QmRWLQKDHVWHIHLWLRHHUDFDSD]GHFRQYLYHUFRPDV
SHVVRDV PDLV GLIHUHQWHV QXPD KDUPRQLD H[HPSODU 4XDQGR HPSUHJDPRV R WHUPR
FRQYLYHU IDODPRV GH XPD WRWDO FRPXQKmR GH H[LVWrQFLD RV REVHUYDGRUHV
FRPSDUWLOKDYDP RV TXDUWRV FRPLDP GD PHVPD SDQHOD FR]LQKDYDP MXQWRV H
DGTXLULUDPRVYtYHUHV WDPEpPGH IRUPDFRQMXQWD2SROtFLDK~QJDUR WHYH WDPEpP
FRPSDQKHLURVE~OJDURVQLJHULDQRVHXPIUDQFrVGD/HJLmR(VWUDQJHLUDDOpPGRVMi
PHQFLRQDGRV RX VHMD WLQKDP GH VHU UHVSHLWDGDV SHOR PHQRV WUrV RULHQWDo}HV
FXOWXUDLVH UHOLJLRVDVDPXoXOPDQDDKLQGXHDFULVWm$FRPXQKmRHUD WDOTXHVH
FR]LQKDYD QDV PHVPDV SDQHODV H WDFKRV SRU WRGRV VH VDEHUHP PXWXDPHQWH
UHVSHLWDGRV QDV FRQYLFo}HV UHOLJLRVDV TXH WLQKDP H DSUHFLDGRV QDV GLIHUHQoDV
&XPSULUDPDPLVVmRGHPRGRTXHDVFRPSUDVQmRIRVVHPPRWLYRGH IULFomRHGH
IRUPDDTXH WRGRVSXGHVVHPFRPHUGRPHVPRSUDWRIHLWR2IUDQJRFRPSUDGRHUD
FRPSURYDGDPHQWH ³KDODO´ HPRVWUDGR DR FROHJDPXoXOPDQR SDUD HVWH YHULILFDU D
SURFHGrQFLDHSRGHUFRPrOR+RXYHXPD~QLFDRFDVLmRHPTXHQmRHQFRQWUDUDPR
UyWXORHRRILFLDOK~QJDURUHVSRQViYHOSHODFRPSUDVHQWLXVHLQFRPRGDGR0DVQmR
HUD SUHFLVR SRLV R PXoXOPDQR DJUDGHFHX D HVFROKD GR IUDQJR SRU FDXVD GHOH
HVFXVDQGRVHSRUpPDFRPrORSRUIDOWDURDEDWLPHQWRULWXDOFRPSURYDGR&R]LQKRX
RXWUDFRLVDTXDOTXHUSDUDVLVHPXPDSDODYUDGHTXHL[D
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$ FRPLGD HUD FRPSUDGD QR PHUFDGR ORFDO VREUHWXGR RV YHJHWDLV D XP
SUHoR UD]RiYHO $ LQIODomR HUD PXLWR JUDQGH SRLV TXDQGR FKHJDUDP XP GyODU
HTXLYDOLD D  NZDQ]DV &RQYLQKD QmR ID]HU R FkPELR GH PXLWR GLQKHLUR QR
Pi[LPR  GyODUHV SDUD QmR ILFDU GHVYDORUL]DGR R YDORU GR FkPELR FXMD
GHVYDORUL]DomR Vy QXPD VHPDQD SRGLD VHU VLJQLILFDWLYD 'HSRLV IRL LQWURGX]LGD D
QRYDGLYLVDGRSDtVDQRYDNZDQ]DDTXHVHFKHJDYDGLYGLQGRDDQWLJDSRU PLO$
LQIODomRGHVWDIRUPDILFRXPDLVRXPHQRVFRQVROLGDGD7XGRLVWRWLQKDTXHVHUWLGR
HP FRQVLGHUDomR SRLV DV VXDV FRPSUDV QmR SRGLDP VHU IHLWDV HP GyODUHV QR
PHUFDGR8PDRXWUDIRQWHGHDEDVWHFLPHQWRIRLXPVXSHUPHUFDGRGDFDSLWDORQGH
KDYLD SURGXWRV FRQJHODGRV $V VXDV FRPSUDV WDPEpP HUDP FRQGLFLRQDGDV SHOR
HVWDGRGDVHVWUDGDV WmRPiVDOLiVTXHVySRGLDPHVFROKHUGXDVGLUHFo}HV LUSDUD
QRUWH SDUD D FLGDGH SRUWXiULD GH $PEUL] RX HQWmR SDUD R VXO SDUD /XDQGD $V
RXWUDV GLUHFo}HV HUDP SRU XP ODGR LQWUDQVLWiYHLV H SRU RXWURPDLV JUDYH DLQGD
HVWDYDPPLQDGDV8PDYH] UHFHEHUDPDRUGHPGRFHQWURSDUD HQWUDU HPFRQWDFWR
FRPDVDXWRULGDGHVORFDLVGH0X[DOXDQGRTXHHVWDYDPDXQVERQVFHPTXLOyPHWURV
)RUDPQXP MLSH1LVVDQ3DWURO [ H IRL SRU XP WUL] TXH GHSRLV QmR WLYHUDPTXH
SDJDUHOHVDVXDUHSDUDomR$YDULRXVHDHPEUDLDJHPHRVSQHXVIRUDPIXUDGRVSRU
LQYyOXFURV GH FDUWXFKR 2V IXURV QmR IRUDP SRU FDXVD GH SUHJRV PDV VLP SRU
LQYyOXFURVGHPXQLo}HVMiTXHRVFDUWXFKRVXWLOL]DGRVHUDPWDQWRV TXHQmRSRGLDP
WHU HYLWDGR R IXUR SRLV WLQKDP TXH SDVVDU SRU DQWLJRV FDPSRV GH EDWDOKD
DEDQGRQDGRV$VSUySULDVEHUPDVGDHVWUDGDQmRSDVVDYDPGHDXWrQWLFRVFHPLWpULRV
GHYLDWXUDVGH WRGDXPDXQLGDGHGHVDSDGRUHVFRPEDODVDWpDRVFDOFDQKDUHV$V
PDQREUDVHUDPSDUDXOWUDSDVVDUFDUURVPLQDGRVHH[SORGLGRVPDVGHSRLVWRUQRXVH
LPSRVVtYHO FRQWLQXDU 2 ~OWLPR WURoR GHVWH DUULVFDGR FDPLQKR Vy R SXGHUDP
SHUFRUUHUFRPDDMXGDGRH[pUFLWRORFDOIRUDPUHERFDGRVSRUXPFDPLmRHVHJXLUDP
SRUVHQGHLURGHVHOYDGHQWUR$VURGDVGRMLSHQmRSLVDYDPDWHUUDGHVOL]DQGRVLP
QDSUySULDHVWUXWXUDGRFKDVVLSRUTXHDHVWUDGDHVWDYDIHLWDXPDIRVVDEHPSURIXQGD
7XGRLVWRMiQRLWHHVFXUDRFDPLmRVHPOX]VyLOXPLQDQGRRFDPLQKRRVIDUyLVGR
FDUURUHERFDGRGRVREVHUYDGRUHV
'XUDQWH R WUDEDOKR R SRQWRPDLV SUREOHPiWLFR HUD D EDUUHLUD OLQJXtVWLFD
SRLV QmR KDYLD HQWUH HOHV QLQJXpP TXH IDODVVH VXILFLHQWHPHQWH SRUWXJXrV SDUD VH
HQWHQGHUDVpULRFRPDSRSXODomRORFDO(QWUHHVWDWDPEpPQmRKDYLDSUDWLFDPHQWH
QLQJXpPTXHIDODVVHSRUVHXWXUQRLQJOrVHRVPDLVFXOWRVRTXHPDLVIDODYDPHUDR
IUDQFrV(QFRQWUDUDPDSHQDVXPD~QLFDSHVVRDQDVSUR[LPLGDGHVGHTXHPSRGLDP
YDOHUVHFRPRLQWpUSUHWHRFDVLRQDOXPLQGLYtGXRHPSUHJDGRQDDXWDUTXLDORFDOSRU
GyODUHVPHQVDLV$WtWXORGHFRPSDUDomRSRUHVWDTXDQWLDFRPSUDYDPVHTXLORV
GH Do~FDU SRU H[HPSOR 2 ³HPSUpVWLPR´ GHVWD SHVVRD UHVXOWRX QXPD OLPLWDGD H
WHPSRUiULD VROXomR8PHIHLWRDPpGLRSUD]R IRLRVREVHUYDGRUHVGHSD]VH WHUHP
HPSHQKDGRDHVWXGDUSRUWXJXrV VHPSUHQXPD VXD³YHUVmR OLJHLUD´2PDMRU1DJ\
SRGLD GHVHQUDVFDUVH DOJXPDV YH]HV DWUDYpV GR UXVVR VREUHWXGR TXDQGR HVWDYD
FRORFDGRHPUHJL}HVGRPLQDGDVSHODVIRUoDVGRJRYHUQR03/$$UD]mRHUDPXLWR
VLPSOHV H SUHQGLDVH FRP D DMXGD UHFHELGD GH Oi ,QYHUVDPHQWH MXQWR GD81,7$
RQGH VH UHFHELDXP WUHLQRPLOLWDURFLGHQWDOPXLWDVYH]HVQD)UDQoD HUDR IUDQFrV
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TXHPDLV VH IDODYDSHORVRILFLDLVGD81,7$H VXUSUHHQGHQWHPHQWHEHPDOLiV(P
~OWLPRUHFXUVRRVJHVWRVHVWDYDPVHPSUHDRDOFDQFHGDPmR
2DEDVWHFLPHQWRGH iJXDSRWiYHO UHYHORXVH DOWDPHQWH VDWLVIDWyULR MiTXH
GR DFDPSDPHQWR GH DEDVWHFLPHQWR FHQWUDO RQGH IXQFLRQDYD XPD HVWDomR GH
ILOWUDJHPGHiJXDUHFHELDPiJXDSDUDEHEHUHPHPEDODJHQVGHSOiVWLFRGHRX
OLWURV $iJXDDtQmRIRL UHVSRQViYHOSRUQHQKXPDGRHQoDHUDSXUDHGHDEVROXWD
FRQILDQoDSRUFDXVDGXPDSRVVLELOLGDGHGHILOWUDJHPFHUkPLFD(VWHQmRHUDRFDVR
HPRXWURVSRQWRVGHREVHUYDomRRQGHDiJXDHUDWLUDGDGHULRVFDXVDQGRQmRSRXFDV
GRHQoDV$QJRODpH[WUHPDPHQWHULFDHPRXURGLDPDQWHVEDX[LWHPHUF~ULRFREUH
FKXPER HWFPLQpULRV TXH HPPLQ~VFXODVPLFURSDUWtFXODV GLOXtGDV QDV iJXDV GRV
ULRVTXHRVOHYDYDPSDUDDVFDPDGDVGHiJXDVVXSHUILFLDLVHUDPDFDXVDGHPXLWDV
GRHQoDV SRLV WDQWR RV REVHUYDGRUHV FRPR RV ORFDLV VH VHUYLDP GHVWDV iJXDV SDUD
EHEHU1RVDQJXHGXPGRVSROtFLDVK~QJDURV IRLHQFRQWUDGDXPDFRQFHQWUDomR WmR
DOWD GHVWHV PHWDLV SHVDGRV TXH XOWUDSDVVDYD XPDV GR]H YH]HV R SDGUmR EDVH
SHUPLWLGR e FODUR TXH WDO RFRUUrQFLD IRL YHULILFDGDPXLWR GHSRLV Mi UHJUHVVDGR j
+XQJULD2VULRVHUDPDSURYHLWDGRVSDUDWRPDUHPEDQKRPDVVySDVVDUDPDWRPDU
SUHFDXo}HVPtQLPDVTXDQGRXPREVHUYDGRUKRODQGrVIRLDWDFDGRSRUXPFURFRGLOR
&DVR DWtSLFR DOLiV SRLV D VLQLVWUDOLGDGH URGRYLiULD HUD GH ORQJH DPDLRU FDXVD GH
SHUGDV KXPDQDV $OpP GLVVR HUD D PDOiULD D FDXVD GH EDVWDQWHV PRUWHV 1R
FRQWLQJHQWH SROLFLDO K~QJDUR QmR KDYLD QLQJXpP TXH QmR WLYHVVH SDVVDGR SRU HOD
+RXYH XP FDVR TXDQGR LVWR DFRQWHFHX WUrV YH]HV VHJXLGDV H FRPR QmR KDYLD
PHGLFDPHQWRV SDUD FXUDU D GRHQoD R LQGLYtGXR IRL PDQGDGR SDUD FDVD
1DWXUDOPHQWHTXHRVPpGLFRVGLVVHUDPTXHXPTXDUWRHYHQWXDODWDTXHRWHULDSRGLGR
YLWLPDU WUDWDQGRVH GXPDPDOiULD UHVLVWHQWH 3UDWLFDPHQWH QLQJXpP IRL SRXSDGR j
PDOiULD QR FRQWLQJHQWH SROLFLDO K~QJDUR SHVH DV DGYHUWrQFLDV RV DYLVRV D
SUHSDUDomR H XPD GLVFLSOLQDGD DWLWXGH GH SUHYHQomR 'R SRQWR GH YLVWD PpGLFR
HVWDYDP PXLWR EHP LQIRUPDGRV R TXH VH DVVRFLDYD D XPD DGHTXDGD SUHYHQomR
SHVVRDO0HVPRDVVLPIRLLPSRVVtYHOIXJLUjPDOiULD
'XUDQWH D VXD SUHSDUDomR RV REVHUYDGRUHV K~QJDURV IRUDP LQIOXHQFLDGRV
SHOD RSLQLmR SHULWD GHPpGLFRV HVSHFLDOLVWDV DFHUFD GDV YDQWDJHQV GR /DULDP XP
PHGLFDPHQWR VXtoR GH TXH IRUD DEDVWHFLGR R SDUWLFLSDQWH K~QJDUR SRLV MXOJDYDP
VHUHVWHRPHOKRUPHGLFDPHQWR7LQKDTXHVHUWRPDGRXPFRPSULPLGRSRUVHPDQD
FRP FDUDFWHU SUHYHQWLYR H QXPD GRVDJHP FtFOLFD GH  FRPSULPLGRV FDVR VH
WLYHVVHMiFRQWUDtGRDGRHQoD$RSLQLmRPpGLFDGD218HUDSRUVHXWXUQRGLIHUHQWH
SRLVHPVXDDOWHUQDWLYDRTXHVHSURPRYLDHUDRXVRGD'R[LF\FOLQDTXHGHYLDVHU
WRPDGD GLDULDPHQWH 7UDWDYDVH GH XPD JXHUUD LQWHUPLQiYHO H DFDGpPLFD 2V
K~QJDURVSUHYHQLDPVHFRP/DULDPHQTXDQWRHP$QJRODVHSUHIHULDD'R[LF\FOLQD
$PERV WLQKDP HIHLWRV VHFXQGiULRV SRLV VDELDVH TXH D 'R[LF\FOLQD SUDWLFDPHQWH
PDWDYDDIORUDLQWHVWLQDOHQTXDQGRR/DULDPSUHMXGLFDYDRVULQVDOpPGHSRGHUVHU
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FDXVD GH GHOtULRV 5HVXPLQGR RV SROLFLDLV K~QJDURV DFKDYDP TXH IDFH D WDLV
FLUFXQVWkQFLDVSUHIHULDPFRQWULEXLUSDUDDVD~GHS~EOLFDGDSRSXODomRORFDODTXHP
GRDUDP RV VHXV PHGLFDPHQWRV LQWHQVLILFDQGR R XVR GH UHSHOHQWHV SDUD VH
SUHYHQLUHP FRQWUD RVPRVTXLWRV&RPR ILP GD WDUGH SXQKDP FDPLVDV GHPDQJD
FRPSULGD H FDOoDV WDPEpP FRPSULGDV SHVH R FDORU GH  JUDXV H IHFKDYDP DV
MDQHODVSDUDSURYRFDUHPXPD VDXQD LQWHULRUGHJUDXV( DFLPDGH WXGRQmR VH
FDQVDYDP GH VH GHIHQGHU DSOLFDQGR TXtPLFRV H UHSHOHQWHV SULQFLSDOPHQWH QRV
HVSDoRVTXHQmRHVWDYDPWDSDGRVFRPRDUHJLmRGRSHVFRoRIDFHHPmRV2PDMRU
1DJ\IRLSRXSDGRGXUDQWHPHVHVPDVQRILPGRVHXVHUYLoRDFDERXSRUDSDQKDU
WDPEpPDPDOiULD
$ PDOiULD WHP WUrV YDULDQWHV SDGUmR SULQFLSDLV FRQKHFLGDV FRPR
falciparum vivax H PDLV XPD WHUFHLUD 2 TXH DSDQKRX R PDMRU 1DJ\ HUD R
falciparumDYDULDQWHPDLVOHYHGRVWLSRVPHQFLRQDGRV3RGHGL]HUVHTXHSUHFLVRX
GH WUrVGLDVSDUD ILFDUPLQLPDPHQWH UHFXSHUDGR)RL FXUDGRSRUPpGLFRVPLOLWDUHV
URPHQRVQRKRVSLWDOGHVWHVRQGHUHFHEHXXPWUDWDPHQWRIDUPDFrXWLFRSRULQIXVmR
(VWDYD PHVPR PDO SHUGLD RV VHQWLGRV WLQKD DWDTXHV GH IHEUH XP PDOHVWDU
JHQHUDOL]DGRYyPLWRVGLDUUHLDHVREUHWXGRXPDLPHQVDIUDTXH]D2SROtFLDK~QJDUR
VySRGHXVDUWHUPRVVXSHUODWLYRVSDUDTXDOLILFDURHPSHQKRHRUHODFLRQDPHQWRSDUD
FRPHOHGHPRQVWUDGRVSHORVPpGLFRVPLOLWDUHVURPHQRV)RUDPDIiYHLVHGHOLFDGRV
DOpP GH HILFLHQWHV SRLV FXUDUDPQR HP WUrV GLDV )LFDU KRVSLWDOL]DGR p IRQWH GH
H[SHULrQFLDVHDYHQWXUDVDVDODHUDXPD WHQGDGHSDUHGHVDEHUWDVFRPVHLVFDPDV
FRPVHLVGRHQWHVGH VHLVQDFLRQDOLGDGHV2VRXWURV Mi HVWDYDPPHOKRUGRTXHHOH
TXDQGR DFDERX SRU UHFXSHUDU RV VHQWLGRV $ SURSyVLWR GLVWR OHPEUDVH GXP
³HQIHUPHLUR´PXLWRSDUWLFXODUXPPDFDFRTXHTXLVWLUDUOKHDWRGRFXVWRDLQIXVmR
8PDYH]TXHRFRQVHJXLUDFRPRVROGDGRLQGLDQRDRODGRSHQVRXTXHYDOLDDSHQD
YROWDU D WHQWDU D IDoDQKD7UDWDYDVH FRPR GHSRLV YHLR D VDEHU GXPPDFDTXLQKR
TXHHUDRDQLPDOGHHVWLPDomRGXPDHQIHUPHLUDDVVLVWHQWH
2V SROLFLDLV TXH VHUYLDP QD PLVVmR REVHUYDYDP HP SULPHLUR OXJDU DV
PDQREUDV PLOLWDUHV H RV PRYLPHQWRV GDV XQLGDGHV QXPD RSHUDomR VREUH D TXDO
SDVVDYDP RV VHXV UHODWyULRV 9LVLWDV DR SRVWR GD SROtFLD ORFDO H R UHODFLRQDPHQWR
FRP RV SROtFLDV DQJRODQRV WDPEpP ID]LDP SDUWH GDV VXDV WDUHIDV (UD SRXFD D
DFWLYLGDGH H GH DOJXPD PRQRWRQLD VHQGR TXH QD PDLRULD GDV YH]HV HVWDYDP
IHFKDGRV QR HGLItFLR TXH RFXSDYDP H SRXFDV YH]HV FRQVHJXLDP VDLU VREUHWXGR
DTXHOHV TXH HVWDYDPPHVPR ILVLFDPHQWH LPSRVVLELOLWDGRV GH R ID]HU FRPR IRL R
FDVRGRSRVWRGH.DIXQIRRQGHSUHVWDYDVHUYLoRXPRXWURSROtFLDK~QJDUR7LYDGDU
%RUV]pNL &DGD YH] TXH WHQWDYDP VDLU D UHVSRVWD HUD XPD UDMDGD GH WLURV 2
EDSWLVPRGH IRJR IRL ORJR j FKHJDGD SRLV DWHUUDGR R DYLmR D81,7$ DEULX IRJR
LQWHQVR GH IRUPD TXH RV SLORWRV UXVVRV QHP VHTXHU SDUDUDPPDV VLP YROWDUDP D
WHQWDUHPERUDD81,7$VHPSUHHQFRQWUDVVHPRGRGHRVH[SXOVDU³DRVSRQWDSpV´
MXQWDPHQWH FRP DV VXDV EDJDJHQV H HTXLSDPHQWRV (VWD SDUHFLD VHU XPD SUiWLFD
UHFRUUHQWH H URWLQHLUD 2V KRPHQV GD 81,7$ FRQWLQXDUDP D GLVSDUDU VREUH R
DHURSRUWR SRU XPD ERDPHLD KRUD HQTXDQWR RV REVHUYDGRUHV GHVDUPDGRV ILFDYDP
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HVFRQGLGRVQXPDIRVVDQDEHUPDGDHVWUDGD6yGHSRLVpTXHDUULVFDUDPRFXSDUR
VHX HGLItFLR WRPDQGR SRVVH GRV VHXV DSRVHQWRV FXMD SDUHGH TXH GDYD SDUD RQGH
HVWDYDPDV IRUoDVGD81,7$VHHQFRQWUDYDPHLRDUUXLQDGDSHORVHIHLWRVGDVEDODV
GHVWLQDGDV D GLVFLSOLQiORV1mR HUD HVWD SRUWDQWR D SRUWD GH VDtGDPDLV KDELWXDO H
XWLOL]DGD +DYLD WDPEpP FDVRV GH SRQWRV GH REVHUYDomR PXLWR GLIHUHQWHV GHVWH
LQVWDODGRV QRPHLR GRGHVHUWR RQGHQmR KDYLD JHQWH FRPTXH RV REVHUYDGRUHV VH
FUX]DVVHP 3RU IDODU HP FUX]DUVH RV FUX]DPHQWRV GH LPSRUWDQWHV YLDV GH
FRPXQLFDomR HUDP WDPEpP RFXSDGRV SULRULWDULDPHQWH SDUD HIHFWXDU D WDUHID GH
REVHUYDomRVHQGRRVPDLVLQGLFDGRVSDUDUHFRQKHFHURVPRYLPHQWRVGHWURSDV8P
RXWUR SROtFLD K~QJDUR $WWLOD $GRUMiQ SUHVWDYD VHUYLoR MXQWR GD IURQWHLUD GD
1DPtELDDXQVTXLOyPHWURVGH/XDQGDQXPSRVWRGHREVHUYDomRTXHVySRGLD
VHUDSRLDGRSRUORJtVWLFDDpUHD(VWDSRGLDIDOWDUFRPRGDTXHODYH]TXDQGR$WWLODH
PDLVGRLV FROHJDV VHXV IRUDPj1DPtELD SDUD VH DEDVWHFHUHPSRLV HVWDYDP Mi HP
DSXURVHHVFDVVH]Pi[LPDQRTXHGL]UHVSHLWRDYtYHUHV7LYHUDPSRXFDVRUWHSRLV
DVDXWRULGDGHVSUHQGHUDPQRVHWUDQVSRUWDUDPQRVSDUD:LQGKRHN1mRIRLSRXFDD
FRPSOLFDomRGLSORPiWLFDSDUDFRQVHJXLUWLUiORVGDtSRLVVyGHSRLVGHYiULRVGLDVGH
LQWHQVDQHJRFLDomRpTXHIRUDPHQWUHJXHVDRVUHSUHVHQWDQWHVGD218 (PVXPDDV
FRQGLo}HVQmRHUDPVHPSUHPXLWRIDYRUiYHLVSDUDRH[HUFtFLRFOiVVLFRGRWUDEDOKR
$LPSURYLVDomRID]LDSDUWHGRVUHFXUVRVGLiULRVGRPDMRU1DJ\HVHXVFROHJDV
2FDPSRGRRILFLDOSROLFLDOK~QJDURTXHVHHQFRQWUDYDQXPD]RQDSUy[LPD
GH /XDQGD RFXSDGD H FRQWURODGD SHODV WURSDV GR JRYHUQR SRGLD FRQVLGHUDUVH
SDFtILFR H YDQWDMRVR $ SUySULD SUR[LPLGDGH GD FDSLWDO LPSXQKD SDUDGR[DOPHQWH
XPDWDUHIDDFUHVFLGDDRVTXHDtVHUYLDPFRQWURODUDVIRUoDVSROLFLDLVHVSHFLDLVTXH
IXQFLRQDYDP HP/XDQGD7UDWDYDVH GH XP FRUSR HVSHFLDOPXLWR EHP HTXLSDGR H
SDUWLFXODUPHQWH EHP WUHLQDGR QmR Vy DOWDPHQWH SURILVVLRQDO FRPR GH JUDQGH
LPSDFWRSRLVHUDXPDIRUoDGHUHSUHVVmRGHSULPHLUDOLQKDHSRGLDFRQVLGHUDUVHXP
H[pUFLWRSULYDGRGRJRYHUQRGDTXHOHWHPSR$WDUHIDGRVREVHUYDGRUHVFRQVLVWLDHP
YHULILFDURQ~PHURGHVHXVHOHPHQWRVREVHUYDUDVXDDFWLYLGDGHHYHODUXPSRXFR
SHODVXDDFWXDomR3DVVDGRVRVSULPHLURVVHLVPHVHVGRVHUYLoRRPDMRU1DJ\GHYLD
PXGDUSDUDXPRXWURSRQWRGHREVHUYDomRPDVDFRQWHFHTXH SUHFLVDPHQWHDtKDYLD
XPVHXFROHJDK~QJDURTXHTXHULDILFDUOiH1DJ\DFHLWRXGHERPJUDGRDSURSRVWD
GH HP YH] GH WURFDUHP GH FRORFDomR FDGD XP ILFDU QR VHX SULPHLUR SRVWR 7DO
SURFHGLPHQWR QmR HUD QDGD XVXDO SRLV UHJUD JHUDO RV SDUWLFLSDQWHV SROLFLDLV GD
PLVVmR HUDP PXGDGRV H FRORFDGRV HP WXUQRV VHPHVWUDLV 'HVWD IRUPD RV TXH
ILFDYDPQXPSRVWRSDUWLFXODUPHQWHPDXEHQHILFLDYDPGHSRLVGXPDFRORFDomRPDLV
³FLYLOL]DGD´&RPHVWD WURFDRQRVVRSURWDJRQLVWD1DJ\ IRL IDYRUHFLGRSRLV WLQKD
DFHVVRjFDSLWDOVHPWHUTXHUHFRUUHUDRDYLmRJXLDQGRSRXFDVKRUDVRTXHHUDGH
WRGDVDVIRUPDVYDQWDMRVR3RURXWURODGRHVWDYDKDELWXDGRD&D[LWRRQGHVHVHQWLD
EHP
$TXHOHV HUDP WHPSRV DVVD] FRQWXUEDGRV Mi TXH DV SDUWHV EHOLJHUDQWHV
HVWDYDPKRVWLOL]DGDVHPXWXDPHQWHGHVFRQILDGDVXPDGDRXWUDWHQGRIUDFDVVDGRXP
DQWHULRU DFRUGR TXDVH UHDOL]DGR TXH IL]HUD DQWHYHU D SD] H GHVHPERFDQGR R
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SURFHVVRLQLFLDGRHPQRYDHVDQJUHQWDFKDFLQD$218HUDLQFDSD]GHFULDURXJHULU
XPDSD]EHPSHORFRQWUiULRSRLVSRUXQVWHPSRVWHYHTXHDEDQGRQDUWDPEpPHODR
SDtV HYDFXDQGR RV VHXV REVHUYDGRUHV&RP VHYHUDV H GXUDV QHJRFLDo}HV p TXH VH
DFDERXSRUORJUDUTXHDRUJDQL]DomRPXQGLDOSXGHVVHWHUYROWDGRDRSDtVSDUDWHQWDU
HQVDLDUPDLVXPDLQLFLDWLYDDTXDOWDPEpPUHVXOWDULDQXOD$VIRUoDVGRJRYHUQRVy
FRQVHJXLULDP GHSRLV FKHJDU D XPD SD] OLTXLGDQGR ILVLFDPHQWH R GLULJHQWH GD
81,7$-RQDV6DYLPELRVHXDGYHUViULR1HVVHPRPHQWRILFRXHYLGHQWHSDUDWRGRV
TXHDJLJDQWHVFDOXWDGHGRLVPXQGRVWHUPLQDUD-iQmRSRGLDVHUPLVWLILFDGRRTXH
DFRQWHFLD QR SDtV FRPR XPD OXWD GH GRLV PXQGRV H PXQGLYLV}HV FRPXQLVPR H
FDSLWDOLVPRSRGHQGRVH LGHQWLILFDUDVF~SXODVGRVEHOLJHUDQWHVDGYHUViULRVFRPDV
UHVSHFWLYDVYDQJXDUGDVHUHSUHVHQWDQWHVGHXPHRXWURFDPSRLGHROyJLFR(P
ILFRXFODURHHYLGHQWHTXHQmRVHWUDWDYDQRFDVRGH$QJRODGHRXWUDFRLVDTXHQmR
D FUXD UHDOLGDGH GXPD OXWD GHVHQIUHDGD SHOR SRGHU 2 SROtFLD K~QJDUR WDPEpP
FKHJRX D HVWD FRQFOXVmR 'HVDSDUHFHUDP HVWUHODV H LGHRORJLDV GXP ILUPDPHQWR
DUWLILFLDO SLQWDGR H ILFWtFLR SDUD DSDUHFHUHP j YLVWD GH WRGRV HP WRQV QtWLGRV H
FDUDFWHUHVSXURVILJXUDVTXHVHEDWLDPSHORSRGHUFRPRPHLRSDUDDREWHQomRGDV
DYXOWDGDVULTXH]DVGRSDtV$FRQWHQGDVySRGLDVHUUHVROYLGDFRPIRUoDEUXWDODWp
XPD GDV SDUWHV FDLU VHP TXH D 218 SXGHVVH LQWHUYLU QD OXWD SRU YLD GH XPD
UHFRQFLOLDomRHQWUHDVSDUWHV
&XULRVDPHQWH H SHVH HP $QJROD VH VHQWLU FRQVWDQWHPHQWH H[SRVWR DR
SHULJRQmRIRLGHVWDYH]PDVVLPHPPLVV}HVSRVWHULRUHVTXHHQIUHQWRXRULVFRGH
HYHQWXDOPHQWH SHUGHU D YLGD $TXL QmR DSHVDU GH WHU HQFRQWUDGR XP SRVWR GH
VHUYLoRRQGHKDYLD MDQHODVPDVVHPYLGURRXJUDGHVSHODVTXDLV WDQWRSRGLDPWHU
HQWUDGREDODVFRPRSHVVRDV)RLHVWH~OWLPRFDVRRTXHOKHDFRQWHFHX$FRUGRXVRE
XP ROKDU TXH R ILWDYD QD HVFXULGmR ILFDQGR ORJR PHQRV DVVXVWDGR TXDQGR OKH
SHGLUDPDSHQDVDOJXPUHIUHVFR$DGUHQDOLQDVXELDHQmRIRLIiFLOKDELWXDUVHDXP
DPELHQWHHPTXHVHRXYLDPWLURWHLRVDSRXFDGLVWkQFLD
2RILFLDOGRFRUSRSROLFLDOJRVWRXGHWHUHVWDGRHP$QJRODSRLVHVWDWHUUD
FRQWLQXDYD D H[FLWiOR H D VHU SDUD HOH HVWUDQKD SHULJRVD H DRPHVPR WHPSR WmR
FXULRVD WDPEpP )RL Oi TXH WLURX XPD LPSRUWDQWH FRQFOXVmR LPHUVR QXPD
FLYLOL]DomRGLIHUHQWHRFRQYtYLRWUD]XPSURIXQGRHQWHQGLPHQWRGDPHVPDPDLVH
PDLV VLQFHUR GH TXH TXDLVTXHU RXWUDV LQIRUPDo}HV OLYUHVFDV GH IRQWHV RILFLDLV
3DUHFLDOKHIDVFLQDQWHDKHUDQoDORFDOGRVSRUWXJXHVHVRHPDUDQKDGRGRFDWROLFLVPR
H GH FHUWRV HOHPHQWRV GH FUHQoDV WULEDLV DQFHVWUDLV QXP FXULRVR VLQFUHWLVPR 2X
HQWmR D SROLJDPLD FRPR WDO $ WtWXOR GH H[HPSOR  6HEDVWLmR R WUDGXWRU FDWyOLFR
SUDWLFDQWHDEULXVHXPDYH]HVHJUHGRXOKHXPSURMHFWRtQWLPRVHXTXHUHUDGTXLULU
PDLV XPD HVSRVD QR IXWXUR SUHYLVtYHO 'DV VXDV SDODYUDV ILFRX HYLGHQWH XPD
PRWLYDomRPDLV HFRQyPLFDGRTXH VHQWLPHQWDO SRLVXPDHVSRVDQmREDVWDYDSDUD
TXHDIDPtOLDSXGHVVHIXQFLRQDUHDEDVWHFHUVHVHPSUREOHPDV3UHFLVDYDGXPDSDUD
WRPDUFRQWDGDVFULDQoDVHFR]LQKDUHPFDVDPDVSUHFLVDYDWDPEpPGXPDVHJXQGD
SDUD WUD]HU D iJXD H D OHQKD  EHP FRPR WUDEDOKDU QD URoD H SURGX]LU QD KRUWD RV
YHJHWDLVGR VXVWHQWR IDPLOLDU2KRPHPPDLV WDUGH VDtDH HQWUHJDYDVHDXPDERD
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YLGD SDVVHDQGR FRP GHVGpP VHJXLGR SHODV HVSRVDV H DSHQDV GH FDWDQD QD PmR
HQTXDQWRHODVDQGDYDPFDUUHJDGDV
(VWHHUDDOLiVXPHVSHFWiFXORPXLWRKDELWXDO$PXOKHUDQJRODQDFRPXP
SRWH GH  OLWURV QD FDEHoD XPD FULDQoLQKD DWDGD DR FROR  TXLORV GH OHQKD
GHEDL[RGRVEUDoRVHXPDFDWDQDHQWUHRVGHQWHVQXPGRFHHTXLOtEULRGRLVSDVVRV
SDUDGLDQWHRXWURSDUDWUiVVHPVRPEUDGHG~YLGDIHOL]HOLWHUDOPHQWHVHPVRPEUD
QXP FDORU GH  JUDXV GH WHPSHUDWXUD 8PD ILOHLUD GH PXOKHUHV DVVLP HUD XP
FHQiULRPXLWRKDELWXDO
1mR PXLWR ORQJH GRQGH HVWDYDP HVWDFLRQDGRV R PDMRU 1DJ\ H RV
REVHUYDGRUHVHQFRQWUDYDVHDIXQFLRQDUXPFDPSRGHUHIXJLDGRVFRPXQVGH]PLO
UHIXJLDGRV D YLYHU HP FRQGLo}HV GH JUDQGH PLVpULD 3DVVDYDP GH ERFD HP ERFD
FRQWDGDVSRUFROHJDVTXHVHUYLDPQD1DPtELDKLVWyULDVDUUHSLDQWHVGHKRUURUFRPR
D GH VHU FRVWXPH GHL[DU SURSRVLWDGDPHQWH QR PHLR GD HVWUDGD EHEpV SDUD VHUHP
DWURSHODGRVSHORVREVHUYDGRUHV SDUDTXHVHSXGHVVH ID]HUFKDQWDJHPFRPHOHVRX
FRP D RUJDQL]DomR PXQGLDO H[LJLQGR R SDJDPHQWR GH DYXOWDGDV VRPDV GH
LQGHPQL]DomR (VWD KLVWyULD ILFRX GH FHUWD IRUPD JUDYDGD QDPHPyULD GH1DJ\ H
SURYDYHOPHQWH IRL HVWD D UD]mR SRU TXH FRQVHJXLX HVFDSDU D XPD DUPDGLOKD GHVWH
WLSR$FRQWHFH TXHR FRPDQGDQWH LQWHULQRGR DFDPSDPHQWRGRVREVHUYDGRUHV XP
SROtFLDGDFDYDODULD]LPEDEXDQRFKDPDGR0DQGL OKHGHXLQVWUXo}HVSDUDLUEXVFDU
iJXDDRULRFRPRFDPLmRFLVWHUQDSRUTXHDiJXDHUDSRXFD(VWDYDMiRPDMRU 1DJ\
GHYROWDGRULRTXDQGRGHVFHQGRXPDHQFRVWDQDSHQXPEUDGRHQWDUGHFHUUHSDURX
TXH DOJR VH PH[LD QRPHLR GR FDPLQKR 3HQVDYD TXH VHULD XP FmR H DFKRX TXH
FRUUHULD H GHVDSDUHFHULD DR YrOR FKHJDUPDV QmR IRL HVVH R FDVR SRLV WUDWDYDVH
GXP EHEp H[SRVWR QD HVWUDGD $SHUFHEHXVH TXH VH WUDWDYD GH DOJR HQFHQDGR H
LQWHQFLRQDO TXDQGR YLX JHQWH DPRWLQDGD QDV GXDV EHUPDV GD HVWUDGD SDUD YHUHP
FXULRVRVHLPRELOL]DGRVRTXHpTXHVHLULDDSDVVDU*UDoDVD'HXVTXHTXDQGRVH
DSHUFHEHX GHVWD VLWXDomR IH] D PDQREUD FHUWD LQFOLQDQGR R FDPLmR  JUDXV H
DJXHQWDQGRDFDUJDGHXPDWRQHODGDGHSHVRHGHVOL]RXHYLWDQGRRVLPXODFURIDWDO
GHDWURSHODUREHEpLQRFHQWH6y'HXVVDEHDVFRQVHTXrQFLDVTXHUHVXOWDULDPGHXPD
IDOWD GD DWHQomR 8P RXWUR JUDQGH VXVWR TXH OHYRX WHYH D YHU FRP XPD VLWXDomR
DLQGD PDLV SHULJRVD (VWDYDP D DWUDYHVVDU D VHOYD SURIXQGD TXDQGR VH OKHV
DSUHVHQWD XP EDQGR DUPDGR WLSR SLUDWDV HVSDQKyLV GH RXWURUD FRP XPD ILJXUD
WUDMDGDGHXQLIRUPHFRPUHTXLQWHVGHERW}HVHFRUG}HVGRXUDGRVPDQGDQGRSDUDUD
YLDWXUD$FDUDGLVIRUPHEHUUDQGRRVROKRVHQ[XWRVGH VDQJXHGRpEULRFKHIHGRV
HVTXLVLWRV EDQGLGRV FRP RV VHXV KRPHQV DJLWDQGR DV DUPDV SDUD QmR RV GHL[DU
SDVVDUHVWHVHUDPHQILPSUHVViJLRVGHWXGRPHQRVGHDOJRERPHDJUDGiYHO&KHJRX
UHDOPHQWH D YLVXDOL]DU XPD FKDFLQD )RL HVWH R PRPHQWR TXDQGR VH OHYDQWRX GR
DVVHQWRWUDVHLURGDYLDWXUDRRILFLDOGHFRQWDFWRGR03/$FXMDDSDULomRFRQVHJXLX
SDUDU D GHOLUDQWHPXOWLGmR DJUHVVLYD2 FKHIH GR EDQGR FRPSDVVRV GH KRQUD H R
UHVSHLWRGXPKXPLOKDGRIH]FRQWLQrQFLDHDSUHVHQWRXVHMXQWRGRRILFLDOFRPULJRU
PDUFLDOHQWUHSRPSDVHKRQUDVRILFLRVDVGHDOWRJUDXGHUHTXLQWH)LFRXHVFODUHFLGD
± HVDOYD± DDVVXVWDGRUDVLWXDomRSHOR³QRVVR´ERPWHQHQWHFRURQHODFRPSDQKDQWH
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4XDQGR VH VRXEH TXH R LUPmR GR WUDGXWRU 6HEDVWLmR HVWDYD WDPEpP HQWUH RV
LQGLYtGXRV DUPDGRV IRL DWp IHLWR R FRQYLWH SDUD GLYLGLU FRP HOHV D VXD SRUomR GR
MDQWDU0HVPR DVVLP RV HSLVyGLRV PHQFLRQDGRV QmR HUDP QDGD YXOJDUHV QDTXHOD
UHJLmR RQGH RPDMRU1DJ\ SUHVWRX R VHX VHUYLoRPDLV RXPHQRV WUDQTXLODPHQWH
SRLVDUHODWLYDSUR[LPLGDGHGDFDSLWDO WUDGX]LXVHGXPDIRUPDJHUDOQXPDPELHQWH
PDLVFDOPR
0DVVHPSUHKiPRPHQWRVGHH[FHSomR2SROtFLDK~QJDURHVWDYDHQVLQDGR
H LQVWUXtGR SDUD SRQGHUDU SRXFR VH DOJXpP HVWLYHVVH D DSRQWDU D DUPD VREUH HOH
TXDQGR DR YRODQWH D FRQGX]LU 6H KDYLD XPDPtQLPD FKDQFH SDUD SRGHU SDVVDU D
UHJUDHUDDFHOHUDUHPYH]GHSDUDU2VHJXLQWHFDVRSRUpPQmRIRLQDGDXVXDO1D
FDSLWDO RQGH FRVWXPDYD SDVVDU PDLV IUHTXHQWHPHQWH D FDUDYDQD GH FDUURV GR
SUHVLGHQWHKDYLDVHPSUHXPDJUDQGHSUHSDUDomRSRUSDUWHGRVFRUSRVHVSHFLDLVRUD
SROLFLDLVRUDPLOLWDUHVTXHDVVHJXUDYDPDSDVVDJHPVHJXUDGHVWDVYLDWXUDVSDUDQGR
R UHVWR GR WUkQVLWR $V XQLGDGHV HVSHFLDLV GH EDWHGRUHV LDP DIDVWDQGR RV RXWURV
FDUURVSDUD DV HVWUHLWDVEHUPDVGDV HVWUDGDV H ID]LDPRVPRWRULVWDVSDUDURPRWRU
1XPDGHVWDVRFDVL}HV VDOWDOKHGH UHSHQWHSDUDD IUHQWHQXPDFXUYDXPHIHFWLYR
DUPDGR H HOH JXLDGR SHOR DXWRPDWLVPR DFHOHUD DLQGDPDLV FRQIRUPH LQVWUXtGR
$LQGD EHP TXH WHYH XPD IUDFomR GH VHJXQGR SDUD GDUVH FRQWD GH TXH HVWDYD D
SDVVDUVH D PHVPD FRLVD FRP RV FDUURV TXH LDP HP VHQWLGR FRQWUiULR SHOR TXH
WUDWDUVHLDGXPDVLWXDomRGHDVVHJXUDPHQWRGRLWLQHUiULRGDFDUDYDQDSUHVLGHQFLDO
(VWDQGRRPDMRUDSHQDVDFXPSULUXPDUHJUDEiVLFDGRWUHLQRGHLQVWUXomRIRLSRU
XPWUL]TXHQmRDWURSHORXRSROtFLDDQJRODQRTXHVHPVDEHUDSRQWDYDDDUPDSDUD
XPFROHJD
3HVHHVWDVVLWXDo}HVHPEDUDoRVDVRREVHUYDGRUGDSD]K~QJDURHVWiFLHQWH
GH TXH WHP XPD OHPEUDQoD TXH QXQFD WURFDULD SHOD GH QLQJXpP 9LX PXLWDV
FXULRVLGDGHV H WHYH H[SHULrQFLDVQXQFD DQWHV LPDJLQDGDV RX VHMD QRYRV VDEHUHVH
DPSORVFRQKHFLPHQWRVQHVWHDQRGHVHUYLoRTXHSRURXWURODGRFRUUHVSRQGHXDXP
H[tOLR YROXQWDULDPHQWH TXHULGR H DVVXPLGR e TXH PDQWHU R FRQWDFWR FRP D VXD
IDPtOLDHUDPHVPRPXLWRGLItFLO7HYHGLUHLWRDXPDVIpULDVGHWUrVVHPDQDVHVyLVVR
IXQFLRQRX SRLV DLQGD QmR KDYLD ,QWHUQHW VH EHP TXH KRXYHVVH QRV JDELQHWHV GR
FDPSRFHQWUDOGD218WHOHIRQHVSRUVDWpOLWH8ViORVHTXLYDOLDSRUpPDJDVWDUHP
SRXFRVPLQXWRVRTXH VHJDQKDYD HPPHVHV3RU HVWDV UD]}HV SUHIHULDVH D FDUWD
PDV PDQWHU XPD FRUUHSRQGrQFLD jTXHOD GLVWkQFLD VLJQLILFDYD VHPDQDV  GH HVSHUD
SDUDXPDGHPRUDGDWURFDGDVFDUWDV
2 UHJUHVVR WDPEpP Mi QmR WDUGRX WDQWR DVVLPPDV UHJUHVVDGR j+XQJULD
QmRIRLUHFHELGRFRPIDQIDUUDVORXURVRXORXYRUHVRXPHVPRFRPXPDLUUHSULPtYHO
DOHJULD SRU SDUWH GDV SHVVRDV HP FDVD$FRQWHFH TXH R JUXSR RULJLQDO GRV TXLQ]H
SROtFLDV K~QJDURV ILFRX UHGX]LGR D GH] TXH FRQVHJXLUDP FRPSOHWDU R VHX DQR GH
VHUYLoR$VUD]}HVIRUDPPXLWDVHGLYHUVDVPDLRULWDULDPHQWHHUDPDVGRHQoDVTXH
FULDYDP HVWD VLWXDomR PDV PXLWRV RSLQDUDP TXH IRL PDQFKDGD D KRQUD GR FRUSR
SROLFLDO SHORV TXH UHJUHVVDUDP D FDVD (OH GLVFRUGDYD PDV GH TXDOTXHU IRUPD p
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LQHJiYHORIDFWRGHXPWHUoRGRVSDUWLFLSDQWHVGDPLVVmRSRUXPDUD]mRRXRXWUD
QmR WHUHPFXPSULGRDWpRILPRVHXFRPSURPLVVRGHVLVWLQGR3UREOHPDVGHVD~GH
RX FRP D OtQJXD LQJOHVD SXGHUDP WHU FRQWULEXtGR SDUD HVWD IUDTXH]D PDV
HVVHQFLDOPHQWH IRL D PDOiULD D REULJDU D VDtUHP GR VLVWHPD VHQGR TXH R SUySULR
WUDXPDGRFHQiULRGDJXHUUDRXVHMDDSUHVVmRTXHUHLQDYDQXPDPLVVmR WDPEpP
FRQWULEXLX D VXD TXRWDSDUWH2PDMRU1DJ\ QmR p SRUWDQWR GD RSLQLmR GH TXH IRL
XPDYHUJRQKDRTXHVHSDVVRX2VSDUWLFLSDQWHVQDPLVVmRGHRXWURVSDtVHVWDPEpP
DSUHVHQWDYDPtQGLFHVVHPHOKDQWHVHQmRWROHUDYDPPHOKRUDVFLUFXQVWkQFLDV0HVPR
DVVLPHDWpSRULVVRIRUDPFKDPDGRVDSDVVDUDVXDH[SHULrQFLDSHVVRDOGXUDQWHD
SUHSDUDomRGRVJUXSRVTXHRVVHJXLUDPSDUDGHVWDIRUPDIDFLOLWDUTXHOLGDVVHPFRP
DTXLORTXHRVHVSHUDYD$SROtFLDSUHFHGHQGRHWRPDQGRDGLDQWHLUDHPUHODomRDR
H[pUFLWR HQIDWL]RX TXH QmR VH SHUGHVVH R know-how H H[SHULrQFLD DGTXLULGRV QR
VHUYLoRGDPLVVmR(VWDVYLYrQFLDVIRUDPVHQGRLQFRUSRUDGDVQDSUHSDUDomR+RXYH
SRUWDQWRXPDORXYiYHOXWLOL]DomRVLVWHPDWL]DomRHPHVPRWUDQVPLVVmRGHVWHVDEHUH
H[SHULrQFLDDSOLFDGRV
2WHQHQWHFRURQHOHQJHQKHLUR.RYiFV7LERU

(P  HVWDYD D GDU DXODV QD (VFROD 6XSHULRU 0LOLWDU .RVVXWK /DMRV
FRPR FKHIH GR'HSDUWDPHQWR GH%OLQGDGRV TXDQGR DSUHVHQWRX D VXD FDQGLGDWXUD
SDUDLQWHJUDUDPLVVmR81$9(0QDTXDOIRLEDVWDQWHVLPSOHVILFDUDGPLWLGRGDGR
R OLPLWDGR Q~PHUR GH RILFLDLV K~QJDURV TXH HUDP YHUVDGRV HP LQJOrV )RL HVWD D
UD]mRSHODTXDO ORJRGHSRLVDGLUHFomRGRH[pUFLWRUHVROYHXRUJDQL]DUFXUVRVRQGH
VXILFLHQWHQ~PHURGHRILFLDLVDSUHQGHXHVWDOtQJXDFRPUHODWLYDUDSLGH](PR
'HSDUWDPHQWR GH 5HFXUVRV +XPDQRV GR &(0)$ SUHWHQGLD UHXQLU XP Q~PHUR
VXILFLHQWH GH RILFLDLV TXH GRPLQDYD Mi HVWD OtQJXD YLVDQGR D VXD LQWHJUDomR HP
PLVV}HVGHSD]WHQGRMiFRQWDGRFRP.RYiFV7LERUWHQHQWHFRURQHOQDTXHOHWHPSR
'HSRLV KRXYH XP SURFHVVR GH VHOHFomR SURSULDPHQWH GLWR WHVWDQGR D FDSDFLGDGH
OLQJXtVWLFD H DSWLGmR ItVLFD )HFKDGR R SURFHVVR IRL LQFOXtGR QR SULPHLUR JUXSR
GDTXHOHVTXH VHJXLUDPSDUD$QJRODSDUDSDUWLFLSDUQDVRSHUDo}HVGD81$9(0,,
,PSRUWDVDOLHQWDU WRGDYLDTXHRUHFUXWDPHQWRSDUDD LQWHJUDomRQDVPLVV}HVGHSD]
EDVHDYDVH QR YROXQWDULDGR RX VHMD VHPSUH KDYLD D QHFHVVLGDGH GH WRGRV RV
FDQGLGDWRVDSUHVHQWDUHPDVVXDVFDQGLGDWXUDVSDUDVHUHPVHOHFFLRQDGRVHGHVWDFDGRV
SDUDRVUHVSHFWLYRVQRYRVSRVWRV
$ SUHSDUDomR SDUD DPLVVmR WHYH OXJDU QD EDVH GR+,(. GR+0 FRP D
SDUWLFLSDomR GH RILFLDLV TXH WLQKDP WLGR XPD H[SHULrQFLD SUpYLD HPPLVV}HV H GH
SHULWRVRULXQGRVGHGLYHUVDVRULJHQVFRPRSRUH[HPSORR0LQLVWpULRGRV1HJyFLRV
(VWUDQJHLURV2([pUFLWR+~QJDURQmRFRQWDYDDLQGDFRPH[SHULrQFLDVGLUHFWDPHQWH
FROKLGDVHPÈIULFDHSUHWHQGLDVHHQWmRFROPDWDUHVWD ODFXQDFRPH[SHULrQFLDVGH
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GLSORPDWDV TXH WLYHVVHP SDVVDGR HOHV SUySULRV WHPSR QD UHJLmR )RUDP HOHV RV
UHVSRQViYHLV SHODV SDOHVWUDV FRP LQIRUPDo}HV VREUH R SDtV HQTXDQWR RVPLOLWDUHV
IRUQHFLDP GHWDOKHV VREUH RV SURFHGLPHQWRV GD 218 2 JUXSR WHYH D VRUWH GH
LQWHJUDUQDVVXDVILOHLUDVGRLVRILFLDLVQDUHVHUYDHSHULWRVGR01(VHQGRTXHXP
GHOHVWLQKDSRXFRDQWHVVHUYLGRQDQRVVDHPEDL[DGDQDFDSLWDOGH$QJROD/XDQGD
SHORTXHWLQKDXPFRQKHFLPHQWRHH[SHULrQFLDUHFHQWHVVREUHRORFDORQGHYROWDULDD
SUHVWDUR VHXVHUYLoR1RFRPHoRGH$JRVWRGHSDUWLUDPRVSULPHLURVFLQFR
PHPEURV GR FRQWLQJHQWH K~QJDUR DR SDVVR TXH RV UHVWDQWHV GH] SDUWLFLSDQWHV
K~QJDURVGDPLVVmR± LQFOXLQGRR WHQHQHWHFRURQHO.RYiFV   ILFDUDPjHVSHUDGD
VXD VDtGD SUHYLVWD SDUD ILQDLV GH $JRVWR D TXDO VH WLQKD DWUDVDGR SRU FDXVD GD
GHPRUDQDFKHJDGDGDVVXDVSDVVDJHQVDpUHDVGH1RYD,RUTXH$VDtGDIRLSRUWDQWR
DGLDGDSDUDRLQtFLRGH6HWHPEUR
2VREVHUYDGRUHVGHSD]K~QJDURVIRUDPUHFHELGRVQRDHURSRUWRH OHYDGRV
DRTXDUWHOJHQHUDOGD218LQVWDODGRQD³9LOOD(VSD´XPDPDQVmRSRUWXJXHVDFRP
XPSDUTXHjVXDYROWDRQGHHVWDYDPMiPRQWDGRVDVWHQGDVHRVFRQWHQWRUHVHPTXH
HUDP DORMDGRV RV REVHUYDGRUHV UHFpPFKHJDGRV (UD QHVWH DOWR FRPDQGR TXH VH
SURFHGLD j VXD LQVWUXomR RULHQWDomR H GLVWULEXLomR SDUD RV GLIHUHQWHV SRQWRV GH
REVHUYDomR$ SUHSDUDomR HVSHFtILFD GXUDYD WUrV GLDV VHQGR Dt UHIRUoDGRV RV VHXV
FRQKHFLPHQWRVVREUHRSURFHGLPHQWRGD218HIRUQHFLGDVLQIRUPDo}HVDFWXDOL]DGDV
VREUHDVLWXDomRHP$QJROD)RUDPYHULILFDGRVRVVHXVHTXLSDPHQWRVHYDFLQDomR
GH PRGR D UHFHEHUHP QR ~OWLPR GLD D IROKD GH GLVWULEXLomR GRV VHUYLoRV
HVSHFLILFDQGR R OXJDU RQGH GHYLDP FRPHoiORV 2 FRQWLQJHQWH GRV K~QJDURV
FRPSRVWR SRU  RILFLDLV WLQKD SRU FRPDQGDQWH R WHQHQWHFRURQHO 7|U|N  /iV]Oy
TXHSHUGHXDVXDYLGDQXPDSRVWHULRUPLVVmRGD218QD*HyUJLD(OHWLQKDFKHJDGR
QR  JUXSR GRV SULPHLURV FLQFR RILFLDLV TXH YROWDUDP GHSRLV SDUD D +XQJULD HP
0DUoRGHDOWXUDDSDUWLUGDTXDOFRXEHDR WHQHQWHFRURQHO.RYiFVDVVXPLUD
IXQomRGHFRPDQGDQWHGRFRQWLQJHQWHK~QJDUR(VWHVRILFLDLVVHJXLQGRDSUiWLFD
KDELWXDO GD 218 IRUDP VHQGR GLVWULEXtGRV GH IRUPD D UHJUD JHUDO H
SUHIHUHQFLDOPHQWH QXQFD VHUYLUHP MXQWRV GRLV REVHUYDGRUHV GD PHVPD QDomR 2
SULPHLURSRVWRRQGHIRLFRORFDGR.RYiFVHUDXPDDOGHLDGHSHVFDGRUHV&DER/HGR
D XQV  TXLOyPHWURV GH /XDQGD $ 218 PRQWRX Dt XP SRQWR GH REVHUYDomR
FRPSRVWR SRU GRLV HOHPHQWRV HOH H XP RXWUR RILFLDO KRODQGrV ,PSRUWD ILFDU
DVVLQDODGRTXHRVGRLVTXHSHUWHQFLDPDGRLVEORFRVPLOLWDUHVRXWURUDKRVWLVXPHP
UHODomR DR RXWUR D VDEHU D 1$72 H R 3DFWR GH9DUVyYLD UDSLGDPHQWH SXGHUDP
FRQKHFHUVH UHFRQKHFHU R YDORU XP GR RXWUR H DSUHFLDU PXWXDPHQWH RV VHXV
FRQKHFLPHQWRVHSUHSDUDomR2VFXEDQRVWLQKDPFRQVWUXtGRQHVWDORFDOLGDGHMiQR
ILQDO GD JXHUUD XP DHURSRUWR FRP XPD HQRUPH SLVWD GH DWHUUDJHP GH YiULRV
TXLOyPHWURVHUD LVWRTXHRJUXSRWLQKDSRU WDUHIDREVHUYDU7LQKDPLQVWDODGRDOLR
VHXDHURSRUWRDRSpGXPDDOGHLDSLVFDWyULDDIDVWDGRVGHWXGRQXPOLWRUDOGLVWDQWH
SDUD TXH VH SXGHVVH LVRODU PHOKRU GR TXH R GH /XDQGD RQGH D REVHUYDomR GR
PRYLPHQWR HUDPDLV IiFLO SRUSDUWHGRV UHEHOGHV'HVWHPRGR WLQKDPFRQVHJXLGR
HVFRQGHUPHOKRU RPDWHULDO EpOLFR H HTXLSDPHQWRV WUD]LGRV0DV TXDQGR DV REUDV
IRUDPFRQFOXtGDVRVFXEDQRVMiSUDWLFDPHQWHWLYHUDPTXHUHWLUDUVHGH$QJROD2V
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REVHUYDGRUHV WLQKDPTXH FRQWURODU SUHFLVDPHQWH LVVR SRUTXHPHVPR DV IRUoDV GR
JRYHUQRWDPEpPVySRGLDPXWLOL]DUHVWDLQVWDODomRFRPXPDOLFHQoDSUpYLDHVSHFLDO
2SRQWRSULQFLSDOTXHYHUWHEUDYDWRGRRDFRUGRGHSD]DVVLQDGRHPHUDTXHDV
SDUWHV EHOLJHUDQWHV DV IRUoDV GR JRYHUQR H GD 81,7$ WLQKDP TXH ILFDU SDUDGDV
RQGHHVWDYDPQRPRPHQWRGDDVVLQDWXUDGRDFRUGRGHYHQGRILFDUDtHVWDFLRQDGDV
'HVWD IRUPD GLVWLQJXLDPVH ]RQDV TXH HUDP RFXSDGDV SHODV IRUoDV GR JRYHUQR H
]RQDV RFXSDGDV SHODV IRUoDV GD 81,7$ D VXD RSRVLomR GLULJLGDV SRU -RQDV
6DYLPEL(VWHDHURSRUWRHVWDYDQDVPmRVGDVIRUoDVGRJRYHUQR7LQKDKDYLGRXPD
DQWHULRUFRRSHUDomRHQWUHDVGXDVSDUWHVPDVPXOWLSOLFDYDPVHRVVLQDLVGHTXHWDO
DWLWXGH FRQVHUYDUVHLD DSHQDV DWp DR OLPLWH GRV VHXV LQWHUHVVHV 2 SRQWR PDLV
HPEDUDoRVR HUD -RQDV 6DYLPEL TXH DFUHGLWDYD ILUPHPHQWH TXH SRGHULD VHU HOH D
DVVXPLU R SRGHU H QmR R VHX DGYHUViULR IDFWR TXH QmR DFRQWHFHX SRUTXH RV
UHVXOWDGRV GD HOHLomR QmR R SHUPLWLUDP $ 81,7$ YROWRX HQWmR D OXWDU FRQWUD R
JRYHUQR OXWD TXH HP ~OWLPD LQVWkQFLD Vy DFDERX TXDQGR PXLWRV DQRV GHSRLV DV
IRUoDVJRYHUQDPHQWDLVSXGHUDPHOLPLQiOR
2V SRQWRV DYDQoDGRV GH REVHUYDomR TXH WLQKDP D WDUHID GH YHULILFDUHP
WRGR R GHVHQURODU GR SURFHVVR GD SD] D UHXQLmR GDV WURSDV H R UHFROKLPHQWR GDV
DUPDVHUDPFRPSRVWRVSRUXPGHOHJDGRGHFDGDXPDGDVSDUWHV&XULRVDPHQWHQmR
VHSURFHGLDjGHVWUXLomRGDVDUPDVVXSpUIOXDVRTXHPDLVWDUGHVHUHYHORXVHUXPD
GHFLVmR HUUDGD $V DUPDV DUPD]HQDGDV HUDP JXDUGDGDV SHODV XQLGDGHV TXH DV
SRVVXtDP DQWHULRUPHQWH VHQGR D VXD TXDQWLGDGH YHULILFDGD SHORV REVHUYDGRUHV
LQWHUQDFLRQDLVGD218PHGLDQWHXPDFRQWDJHPVHPDQDO&RPRUHDFHQGLPHQWRGDV
KRVWLOLGDGHV DVXQLGDGHV VLPSOHVPHQWH WLUDUDPR FDGHDGRHSHJDUDPQHVWDV DUPDV
SDUD HQWUDU HP FRPEDWH (VWD H[SHULrQFLD YDOHX SDUD D218 D SDUWLU GDt VHPSUH
SUHWHQGHUTXDQGRSRVVtYHODGHVWUXLomRGDVDUPDVQDVVXDVRSHUDo}HVGHDSRLRGD
SD] VHQGR D H[FHSomR DV DUPDV TXH VHULDP GHSRLV XWLOL]DGDV SHODV XQLGDGHV
FRQMXQWDV GDV SDUWHV SDFLILFDGDV 2 VHJXLQWH H FXULRVR HSLVyGLR GHPRQVWUD D
SUHGLVSRVLomRGDVSDUWHVSDUDFRODERUDUHPQRSURFHVVR$SULPHLUDFRLVDTXHID]LDP
RVREVHUYDGRUHVORJRGHSRLVGHFKHJDUHPHUDLUHPWHUFRPRFRPDQGDQWHORFDOGR
DHURSRUWR RQGH VHUYLD XP Q~PHUR EDVWDQWH UHGX]LGR GH HIHFWLYRV DQWLJDPHQWH
LQFXPELGRVGHJXDUGDUHPDLQVWDODomR'XUDQWHDSULPHLUDUHXQLmRGRVGHOHJDGRVGR
SRQWR DYDQoDGR GD REVHUYDomR IRL GHFLGLGR TXH HQWDEXDULDP XP GLiORJR SDUD
GHEDWHUHPRIXQFLRQDPHQWRGRSURFHVVRGDREVHUYDomRRQGHpTXHRVREVHUYDGRUHV
VHULDPFRORFDGRVHWF$UHXQLmRFRPHoRXHIRLVHWRUQDQGRFDGDYH]PDLVHVTXLVLWD
DRV ROKRV GR WHQHQWHFRURQHO.RYiFV SRLV R FKHIH GRV GRLV GHOHJDGRV GD81,7$
HVWDYDFDODGRTXHQHPXPDSHGUD.RYiFVDWUDYpVGR LQWpUSUHWHSHUJXQWRXOKHVH
FRQFRUGDYDFRPDTXLORTXHIRUDH[SRVWR&RQWLQXRXFDODGRVHPUHVSRQGHU(QWmR
YROWRXDVHUOKHSHUJXQWDGRTXDOHUDRVHXSUREOHPDSRLVVH WLQKDILFDGRGHFLGLGR
VHUFRQYRFDGDXPDUHXQLmRSDUDHVWDVTXHVW}HVDOWXUDHPTXHQmRKRXYHQHQKXPD
REMHFomRGDVXDSDUWHSRUTXHFRQWLQXDYDHOHPXGR"$UHXQLmRHVWDYDFRQGHQDGDDR
IUDFDVVRSRUFDXVDGHVWDDWLWXGH2RILFLDOK~QJDURGHFLGLXQHVVHPRPHQWRID]HUXP
LQWHUYDORSDUDGLULJLUVHOKHDVyV6DtUDPHSHUJXQWRXRTXHpTXHVHSDVVDYD(OH
SHUJXQWRX VH QmR WLQKD YLVWR D SLVWROD j FLQWXUD GR FRPDQGDQWHGR DHURSRUWR TXH
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SDUWLFLSDYD QD UHXQLmR H TXH XP REVHUYDGRU LQWHUQDFLRQDO GHYHULD VDEHU TXH QmR
SRGLD SRUWDU DUPDV5HVSRQGHXOKH WHU YLVWR FODUR H H[SOLFRXOKH TXH VHJXQGR R
DFRUGRDVVLQDGRRVPLOLWDUHVQmRSRGLDPSRUWDUDUPDVjH[FHSomRGRFRPDQGDQWH
GD XQLGDGH TXH WHP GLUHLWR D DQGDU FRP D VXD SLVWROD VHQGR SRU LVVR TXH R
FRPDQGDQWHGRDHURSRUWRS{GHHQWUDUQDUHXQLmRDUPDGR2REVHUYDGRUK~QJDURIH]
OKH OHPEUDU TXH VH WUDWDYD GH DOJR HVWLSXODGR SHOR DFRUGR SHOR TXH QmR KDYLD
TXDOTXHUSUREOHPD2RXWUR UHSOLFRXTXH WHPLD TXH FDVRGLVFRUGDVVHGH DOJRTXH
IRVVHSURSRVWRSHORFRPDQGDQWHDSULPHLUDFRLVDTXHHVWH IDULDHUDPDWiORD WLUR
'HQDGDYDOHXH[SOLFDUTXHVHRFRPDQGDQWHDSHQDVHWmRVyOKHDSRQWDVVHDSLVWROD
VHPGDUXPWLURHVWHDFWRHPVLEDVWDULDSDUDSURYRFDUXPHVFkQGDORLQWHUQDFLRQDO
)LQDOPHQWH H DRV SRXFRV VH IRL FRQYHQFHQGR H IRL SRVVtYHO GHVWD IRUPD
FRQWLQXDUHP D VXD UHXQLmR (VWD p DSHQDV XPD DFKHJD PDV H[HPSODU H
GHPRQVWUDWLYDSDUDVHSHUFHEHURJUDXGHGHVFRQILDQoDGHUHVVHQWLPHQWRHGHyGLR
TXHVHFULRXDRORQJRGDVDQJUHQWDJXHUUDFLYLOGHGpFDGDVHQWUHDVSDUWHVHQYROYLGDV
QRFRQIOLWR
2 UHODFLRQDPHQWR GRV REVHUYDGRUHV FRP RV VROGDGRV GR JRYHUQR
HVWDFLRQDGRV QR DHURSRUWR HUD H[FHOHQWH UHFHELDP PXLWD DMXGD GHOHV TXH GD VXD
SDUWHWDPEpPUHWULEXtDPQDPHGLGDGRSRVVtYHO1RVDQRVTXHVHVHJXLUDPjJXHUUD
FLYLO R PDLRU SUREOHPD HUD R DEDVWHFLPHQWR GH FRPLGD 2V REVHUYDGRUHV HUDP
RILFLDOPHQWH DXWRVXVWHQWiYHLV SRLV GHYLDP SDJDU R FXVWR GD VXD DOLPHQWDomR GD
GLiULD TXH UHFHELDP SDUD R HIHLWR GD SDUWH GD2181HVWH FDVR WUDWDYDVH SRUpP
GXPDDOGHLDWmRSHTXHQDTXHQmRGDYDSUDWLFDPHQWHSDUDFRPSUDUQDGDOi$218
WLQKD SUHWHQGLGR DMXGDU GD VHJXLQWH IRUPD )D]LDVHOKH FKHJDU R TXH VH SUHWHQGLD
FRPSUDUHHODOHYDYDRDOLPHQWRGHTXHILFDUDHQFDUUHJDGDGHFRPSUDUQDPDLRULD
GRVFDVRVQD1DPtELDDRVFDSDFHWHVD]XLVQRUHVSHFWLYRSRQWRGHREVHUYDomRSRU
PDLVPLQ~VFXOR H GLVWDQWH TXH IRVVH (P&DER /HGR D ~QLFD FRLVD TXH VH SRGLD
FRPSUDUQRPHUFDGRHUD SHL[H'HVWDIRUPDHUDD218TXHRVDEDVWHFLDGH WXGR
VHQGR R YDORU GHVFRQWDGR GR YHQFLPHQWR TXH RV REVHUYDGRUHV UHFHELDP 2
WUDQVSRUWHGRVSURGXWRVHUD VHPDQDOH UHDOL]DGRSRUDYL}HV$1H+pUFXOHVHP
YRRV UHDOL]DGRV SDUD RV VHLV TXDUWpLVJHQHUDLV UHJLRQDLV TXH ID]LDP D GLVWULEXLomR
SRU KHOLFySWHUR QRV FDPSRVPDLV GLVWDQWHV SDUD ILFDUHP RV SRQWRV GH REVHUYDomR
DYDQoDGRV UHDEDVWHFLGRV GR TXH QHFHVVLWDYDP RV REVHUYDGRUHV 'H UHVWR R
DEDVWHFLPHQWRGHYtYHUHVHUDPHOKRUQDV]RQDVFRQWURODGDVSHODVIRUoDVGRJRYHUQR
RX VHMD QHVWH FDVR HUDPDLV IiFLO R DXWRVXVWHQWR DOLPHQWDU UHODWLYDPHQWH D FHUWRV
DUWLJRVDTXHVH WLQKDDFHVVRDt HTXHVHSRGLDPFRPSUDU Oi1RFDVRFRQFUHWRR
UHODFLRQDPHQWR FRP D SRSXODomR ORFDO HUD LPSHFiYHO H R RILFLDO K~QJDUR H R
KRODQGrVLDPFRPSUDUSHL[HIUHVFRQDSUDLDGLUHFWDPHQWH2VHXSDVVHLRDWpjSUDLD
ORJR GHPDQKm FRLQFLGLD FRP D FKHJDGD GRV SHVFDGRUHV GRPDU D TXHP VH OKHV
FRPSUDYDPPDJQtILFRVSHL[HV2WHQHQWHFRURQHOQXQFDQDYLGDFRPHXWDQWRSHL[H
FRPRHP$QJROD3RUPXLWRDJUDGiYHOTXH WLYHVVHVLGRHVWHSRVWR IRLDTXLTXHVH
FRQIURQWRX SHOD SULPHLUD YH] FRP R SHULJR GH SHUGHU D YLGD 1D VXD SUHSDUDomR
LQVWUXWLYD IRL H[SOLFDGR DRV REVHUYDGRUHV TXH JR]DYDP GH OLYUH PRYLPHQWR H
EHQHILFLDYDPGDFKDPDGDSURWHFomRGLSORPiWLFD1XPDRFDVLmRRRILFLDOK~QJDURH
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R FROHJD KRODQGrV WLYHUDP GH LU DSUHVHQWDU R VHX UHODWyULR QR TXDUWHOJHQHUDO GD
PLVVmR 6HJXLDP QXPD YLDWXUD EUDQFD GD 218 FRP WRGRV RV VLQDLV RILFLDLV
UHTXHULGRV GHYLGDPHQWH YLVtYHLV H HYLGHQWHV SDUD SRGHUHP VHU IDFLOPHQWH
LGHQWLILFDGRV&KHJDUDPDXPSRVWRGHFRQWURORPRQWDGRSHODSROtFLDDQJRODQDTXH
IXQFLRQDYD QDV SUR[LPLGDGHV GH /XDQGD SDUD ID]HU D ILOWUDJHP GDTXHOHV TXH VH
GLULJLDPSDUDDFDSLWDO2VGRLVREVHUYDGRUHVWHQFLRQDYDPDWUDYHVVDUHVWHSRVWR$
SDVVDJHP QD VXD IDL[D HVWDYD YHGDGD FRP SROtFLDV DUPDGRV j IUHQWH H R RILFLDO
K~QJDUR GLVVH DR VHX FROHJD KRODQGrV TXH HVWDYD DR YRODQWH SDUD GHVDFHOHUDU XP
SRXFR SDUD D YLDWXUD SRGHU VHU LGHQWLILFDGD IDFLOPHQWH H RV GHL[DUHP SDVVDU VHP
TXDOTXHU SURFHGLPHQWR H WDPEpP SDUD YHUHP TXH HOHV REVHUYDGRUHV HUDP JHQWH
TXH UHVSHLWDDV UHJUDV2KRODQGrVSRUVHX WXUQRSHQVDYDTXHHVWDYDP³DFLPDGH
TXDOTXHU OHL´ H TXH SRGLDP SDVVDU FRPR TXLVHVVHP WHQGR DWp DFHOHUDGR
$IRUWXQDGDPHQWH QmR HVWDYD GLVSRVWD XPD WiEXD GHPDGHLUD FRP SUHJRV RX XPD
FRUUHQWH H DVVLP SXGHUDP SDVVDU 0DV RV SROtFLDV WLUDUDP GR RPEUR DV VXDV
PHWUDOKDGRUDVFDUUHJDGDVHSURQWDVSDUDGLVSDUDU*UDoDVD'HXVDOJXpPWHYHROKR
GHOLQFHSRLVUHFRQKHFHUDPTXHVHWUDWDYDGXPDPDWUtFXODGD218HDFDEDUDPSRU
QmRGLVSDUDU2VXVWRTXHDSDQKDUDP2RILFLDOK~QJDURWLQKDWHQWDGRH[SOLFDUDR
VHXFROHJDKRODQGrVTXHRVLVWHPDQmRIXQFLRQDYDDVVLPSRUTXHVHDOJXpPWLYHVVHD
UHDFomRPDLVUiSLGDQRVGHGRVGRTXHQDFDEHoDRVGRLVMiHVWDYDPPRUWRV
$ LQVWDODomRGRV REVHUYDGRUHV HP&DER/HGR HUD XP VyOLGR HGLItFLR XP
DQWLJRDUPD]pPHGHSyVLWRXVDGRDQWHULRUPHQWHSHORVFXEDQRVGHTXHLVRODYDPXP
HVSDoRSDUDFDGDXPGHOHV'LJDVHGHSDVVDJHPTXHVHHQFRQWUDYDPHQWUHRVPDLV
DIRUWXQDGRVSRLVDPDLRULDGRVVHXVFROHJDVHVWDYDDORMDGDHPFKRoDVGHSDOKDTXH
QmR RIHUHFLDP QHP XP QtYHO GH FRQIRUWR QHP XPD GHIHVD FRPSDUiYHO j GHOHV
4XDQGRRWHQHQWHFRURQHO.RYiFVHVWHYHFRORFDGRQRVHXVHJXQGRSRVWRDLQGDYLD
HVWDV FKRoDV HP 0XVVHQGH PDV Mi SRXFR D SRXFR HVWDYDP LQVWDODGDV WHQGDV
FOLPDWL]DGDVHPWRGRVRVFDPSRVGRVREVHUYDGRUHVDVTXDLVRIHUHFLDPXPFRQIRUWR
PDLRU'DGDVHVWDVGLIHUHQoDVHQWUHDVFRQGLo}HVGHYLGDHGHVHUYLoRDFKHILDGD
PLVVmRID]LDURGDURVREVHUYDGRUHVSHULRGLFDPHQWHGHWUrVHPWUrVRXGHTXDWURHP
TXDWURPHVHV 2 VLVWHPD HVWDYD DVVHQWH QD GLYLVmR GRV SRVWRV GH VHUYLoR HP WUrV
FDWHJRULDVDVDEHU$%RX&TXHGLIHULDPQRJUDXGHFRQIRUWRHGHTXDOLGDGHGH
YLGD 2V TXH IXQFLRQDYDP QDV JUDQGHV FLGDGHV FRP ERP DORMDPHQWR H ERD
TXDOLGDGH GH DEDVWHFLPHQWR HUDP FODVVLILFDGRV GH ³$´ HQTXDQWR RV TXH
IXQFLRQDYDPPXLWRORQJHHFRPSUREOHPDVQRDEDVWHFLPHQWRSHUWHQFLDPjFDWHJRULD
³&´2VFDVRVLQWHUPpGLRVHUDPRV´%´2FULWpULRGDRUGHPGHFRORFDomRTXHHVWDYD
DVHUULJRURVDPHQWHVHJXLGRHUDTXHXPREVHUYDGRUTXHWLYHVVHVHUYLGRQXPSRQWR
GH REVHUYDomR ³$´ VHULD GHSRLV FRORFDGR QXP FDPSR FODVVLILFDGR FRPR ³%´ RX
³&´HYLFHYHUVD&DER/HGRHUDFRQVLGHUDGRXPFDPSR³$´GDGDDSUR[LPLGDGH
GH/XDQGDHGRDHURSRUWRHGHVWDIHLomRRRILFLDOK~QJDURDFDERXGHSRLVSRUILFDU
FRORFDGR QXPD ]RQD FRQWURODGD SHODV IRUoDV GD 81,7$ QXP FDPSR ³&´ HP
0XVVHQGH
Angola_bekefenntartas_konyv_beliv_kepmelleklet.indd   124 2017.10.27.   1:47:26
125
3HUWRGH0XVVHQGH QR FDPSRH[WUHPDPHQWHEHPPRQWDGRGD81,7$R
FRPDQGDQWHPDQWLQKD XPD RUGHP LQFULYHOPHQWH ULJRURVD2 SUREOHPDPDLV JUDYH
UHVLGLD QR IDFWR GH DV HVWUDGDV WHUHP VLGRPLQDGDV FRP RPHVPR ULJRU+DYLD QD
VHOYDXPDFODUHLUDRQGHIRUDPPRQWDGDVDVWHQGDVPLOLWDUHVKDELWDFLRQDLVGRFDPSR
GD218HTXHGLVWDYDGRFDPSRGD81,7$GRLVTXLOyPHWURV6yTXHDRUHGRUWXGR
HVWDYDPLQDGR j H[FHSomR GR FDPLQKR TXH OHYDYD j EDVH GD81,7$ 'H IDFWR
FRPR HVWDYDP LVRODGRV SHODV PLQDV WRGR R DEDVWHFLPHQWR YLQKD SRU KHOLFySWHUR
6DtUHP GDOL QHP SHQVDU e TXH QmR VH SRGLD PHVPR SRLV R FDPSR GH PLQDV
DQWHULRUPHQWH LQVWDODGR SHOD 81,7$ FRP EDVH QR DFRUGR Vy GHYHULD ILFDU
GHVPLQDGRXPPrVGHSRLVRTXHGHIDFWRRFRUUHXDEULQGRPDLVXPFDPLQKRSDUD
SRGHUHP LU ID]HU FRPSUDV j ORFDOLGDGH YL]LQKD 2 SDSHO GR FRURQHO HQJHQKHLUR
FRQVLVWLD HPYLVLWDU VHPDQDOPHQWHR FDPSRGD81,7$ FRQWDU DV DUPDV ODYUDU DV
DFWDVHHQYLDURVHXUHODWyULRVREUHRHVWDGRGDVFRLVDV$VDUPDVIRUDPGHSRVLWDGDV
QRV SDLyLV FRP H[FHSomR GDV GR FRPDQGDQWH VLWXDomR TXH RV REVHUYDGRUHV GD
218 LDP LQVSHFFLRQDQGR SHULRGLFDPHQWH  2 Q~PHUR GDV DUPDV H GRV HIHFWLYRV
FRQVWDYDQXPDOLVWDHPTXHRVQ~PHURVHVWDYDPUHJLVWDGRVeFODURTXHWXGREDWLD
VHPSUH FHUWR PDV HYLGHQWHPHQWH VDtDP SDUD FDoDU PXLWR HPERUD KRXYHVVH XPD
SURLELomRWRWDOGHRID]HUHPRXXVDUHPDUPDVDOpPGHTXHHPSULQFtSLRHVWDVQHP
VHTXHUH[LVWLDPDQmRVHUTXHIHFKDGDV'DVGXDVXPDRXDEULDPRGHSyVLWRRXDV
WLQKDP HVFRQGLGDV H QHQKXP GRV FDVRV LD SDUWLFXODUPHQWH DR HQFRQWUR GRV
LQWHUHVVHV GRV REVHUYDGRUHV2QGH RV VROGDGRV GD218HVWDYDP LQVWDODGRVPDLV
SHUWR WDOYH] VH SXGHVVH HYLWDU R URXER GH DUPDV GRV UHVSHFWLYRV DUPD]pQV 0DV
GLJDVH WDPEpP GH SDVVDJHP TXH HP DERQR GD YHUGDGH QR FDVR GH XPD
RUJDQL]DomR GH UHVLVWrQFLD WHULD VLGR GLItFLO FRPSURYDU D SURFHGrQFLD GD DUPD VH
WLUDGDDRLQLPLJRRXVHUHVXOWDGRGHXPDYLRODomRGRHPEDUJRHGHDTXLVLomRLOHJDO
)LFRX SRVWHULRUPHQWH FRPSURYDGR TXH WDQWR QR FDVR GH $QJROD FRPR QR GH
0RoDPELTXH KDYLD GHSyVLWRV DUPD]pQV H SDLyLV HVFRQGLGRV QD VHOYD GH TXH
QLQJXpP VDELD 2V FDSDFHWHV D]XLV QmR SRGLDP LU GDU SDVVHLRV SDUD D VHOYD SRLV
QXQFD VH VDELD TXDQGRXPGHOHV VHULD UHEHQWDGRSRU XPDPLQD RX VHMD DV DUPDV
ILFDUDPOiQRPHLRGDVHOYD$OpPGHVWDVFLUFXQVWkQFLDV WDPEpPQmRVHSRGLD WHU
SURFHGLGRFRQWUDULDPHQWHMiTXHRVREVHUYDGRUHVWLQKDPXPDDFWXDomRFOiVVLFDRX
VHMD SUHVWDYDP XP VHUYLoR GHVDUPDGRV R TXH GHVDFRQVHOKDYD YLYDPHQWH RXWUD
SRVWXUD (PERUD QDTXHOH WHPSR R GHVDUPDPHQWR H R UHJLVWR GRV HIHFWLYRV
HVWLYHVVHPQDRUGHPGRGLDRSURFHVVRDYDQoDYDDVVD]OHQWRWDOFRPRDFULDomRGDV
IRUoDVDUPDGDVXQLILFDGDVSURORQJDQGRVH WXGRDWpDVHOHLo}HV3RURXWUDVSDODYUDV
WRGRV HVSHUDYDP SDUD YHU R TXH VH LD SDVVDU (VWD HUD WDPEpP XPD HVSHUD
HVSHUDQoDGDSRUSDUWHGD218TXHDFUHGLWDYDTXHGHSRLVGDVHOHLo}HVDVFRLVDVLDP
DFHOHUDU VHQGR FULDGR R QRYR H[pUFLWR PHGLDQWH D LQWHJUDomR GDV GXDV IRUoDV
(PERUDWHQKDKDYLGRXPFRQVHQVRHQWUHDVSDUWHVHQYROYLGDVSRUWRGRHVWHWHPSR
PDQWLQKDVHHUHLQDYDXPHVStULWRGHGHVFRQILDQoDJHUDO
(PERUD HVWD GHVFRQILDQoDQmR VH HVWHQGHVVH jTXHOHV TXH DSRLDYDP D SD]
FRPR REVHUYDGRUHV GHVDUPDGRV HVWHV WDPEpP QmR HVWDYDP QD VLWXDomR GH
³REVHUYDUHP´PDLVGRTXHHUDFRQVHQWLGRYHUHP1mRpTXHQmRWHQKDPWHQWDGRD
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TXHVWmRpTXHQmROKHVHUDILVLFDPHQWHYLiYHOVDtUHPGRFDPSR0LQDVVmRPLQDVR
TXH QmR OKHV GDYD JUDQGH UDLR GH DFomR (P&DER/HGR RV REVHUYDGRUHV WLQKDP
FRQWDFWRFRPDSRSXODomRORFDO/iSRUH[HPSORRSUHVLGHQWHGDFkPDUDTXHHUD
VLPXOWDQHDPHQWHRPDLRUSURSULHWiULRGHEDUFRVGHSHVFDGDORFDOLGDGHFRQYLGDYD
RVSDUDMDQWDUHPQDVXDFDVDRQGHFRPLDPSHL[HJUHOKDGR0RVWURXOKHVDVVHTXHODV
GXPDUDMDGDGHPHWUDOKDGRUDQRWHFWRGDVXDVDODGHHVWDUHFRQWRXOKHVTXHGXUDQWH
DJXHUUDFLYLOXPDXQLGDGHGD81,7$FRQVHJXLUDDYDQoDUPHVPRDWpDtRTXHHUD
FRQVLGHUDGR XPD JUDQGH EUDYXUDPLOLWDU'H QRLWH FRQILVFDUDP FDUURV H IRL QHVWHV
TXHYLHUDPSDUD DWDFDUHPD DOGHLD HR DHURSRUWR2V UHEHOGHVTXLVHUDPVDFDUOKHV
LQIRUPDo}HVPDVFRPRRPDQGDWiULRGD WHUUDQmRTXLVFRODERUDURFKHIHGDTXHOH
JUXSR GLVSDURX SDUD R WHFWR 4XDQGR R RILFLDO K~QJDUR FKHJRX D 0XVVHQGH R
FRPDQGDQWHGDXQLGDGHGD81,7$GHDtSHUJXQWRXOKHGRQGHYLQKDTXDOWLQKDVLGR
R VHX SRVWR DQWHULRU 'LVVH WHU HVWDGR HP &DER /HGR DR TXH R FRPDQGDQWH
UHVSRQGHXTXHFRQKHFLDSRLVHOHHRVVHXVWLQKDPSDVVDGRSRUDt&HUWRSDVVDUDP
VLP UHVSRQGHX R WHQHQWHFRURQHO .RYiFV SRLV YL R HIHLWR TXH DV VXDV EDODV
GHL[DUDPQXPWHFWROi4XHEDODV"SHUJXQWRXRFRPDQGDQWHVHPSHUFHEHU3RLVR
FRPDQGDQWH GDTXHOD XQLGDGH TXDQGR SDVVDUDP SRU Oi IH] XPD UDMDGD QR WHFWR
)RUDP DV EDODV GD VXD$. TXH HX YL2 FRPDQGDQWH ILFRX ERTXLDEHUWR H R VHX
HVSDQWR VLJQLILFDYD TXH R REVHUYDGRU K~QJDUR FRPHoDYD D VHU YLVWR GH IRUPD
GLIHUHQWHSRVVXtDVREUHHOHXPDLQIRUPDomRTXHQmROKHWLQKDFRQWDGRHOHSUySULR
8PRXWURPRWLYRSDUDRUHVSHLWRJHUDOSDUDFRPHOHUHVXOWRXGRVHXFRQKHFLPHQWR
GH DUPDV 1XPD FHUWD RFDVLmR IRUDPOKH PRVWUDGDV XPDV DUPDV TXH SRU
LQIRUPDomRHUDPLQXWLOL]iYHLVSRLVHUDPQmRPDLVTXHXPDHVWUXWXUD3HGLXOLFHQoD
SDUDID]HUXPDGHPRQVWUDomRSHJRXQXPD$.IHFKRXRVROKRVHGHROKRVIHFKDGRV
GHVPRQWRX H YROWRX D PRQWDU D PHWUDOKDGRUD 1XQFD PDLV IRL GHVDILDGR QR TXH
GLVVHVVHUHVSHLWRDDUPDV1HVWHFDPSRVHUYLDPFLQFRREVHUYDGRUHV± XPQRUXHJXrV
XP EUDVLOHLUR XP LQGLDQR XP QLJHULDQR H R QRVVR RILFLDO ± HP FRQGLo}HVPXLWR
PHOKRUHVGRTXHRVGRJUXSRDQWHULRUSRLVYLYLDPQXPDVWHQGDVFDQDGLDQDVHQWmR
LQVWDODGDVSRGHQGRDEDQGRQDUDVFKRoDVWUDGLFLRQDLVeFODURTXHKDYLDSUREOHPDV
TXH VXEVLVWLDP FRPR HUD R FDVR GRV HVFRUSL}HV $ UHJUD EiVLFD HP UHODomR DRV
HVFRUSL}HVHUDWHUXPDDWHQomRHVSHFLDOORJRGHPDQKmDRDFRUGDUHDQWHVGHS{UDV
ERWDVGHYLDVHYHULILFDUVHQmRVHWHULDPHWLGROiXPEULQFDGHLUDXVXDOGRELFKR3RU
RXWURODGRRSRVLWLYRQmRKDYLDVHUSHQWHVRXRXWURDQLPDOQRFDPSRHPERUDDYR]
GH DOJXQV DQLPDLV VHOYDJHQV SXGHVVH VHU RXYLGD H GLVWLQJXLGD FODUDPHQWH 1HVWH
FDPSR SRU PDLRULGDGH GD SDWHQWH Mi GHVHPSHQKDYD D IXQomR GH FRPDQGDQWH GR
JUXSR ERD LQLFLDomR SDUD H[SHULrQFLDV IXWXUDV SRLV YLULD DLQGD D VHU WDPEpP
GHVWDFDGRFRPRFRPDQGDQWHGRFRQWLQJHQWHGRVREVHUYDGRUHVK~QJDURV
$ VXD FRORFDomR VHJXLQWH FDOKRX OHYiOR DR VHFWRU GH +XDPER QD
ORFDOLGDGHGH1JRYH2 TXDUWHOJHQHUDO IXQFLRQDYD HP+XDPER DQWLJD FDSLWDO GH
$QJROD$PHWURVGHDOWLWXGHVLWXDVHQRSODQDOWRFHQWUDODQJRODQRSHORTXH
GHVIUXWD GXP FOLPD DPHQR $R SDVVR TXH /XDQGD WHP XP FOLPD WURSLFDO FRP
KXPLGDGHDOLVHQWLDVHHPFDVD6yQmRKDYLDQHYHPDVRFOLPDHUDPXLWRIDPLOLDU
1mRHUD WHUUDGHPDOiULDFRPR&DER/HGRRQGHWHYHRVSULPHLURVGRLVDWDTXHVD
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TXH VH VRPDUDPPDLV TXDWUR DLQGD QXPDPLVVmR SRVWHULRU UD]mR SHOD TXDO SRGH
MXVWDPHQWH FRQVLGHUDUVH FRPR ³SHULWR HP DVVXQWRV GH PDOiULD´ $ JHQWH SRGH
SUHYHQLUVH H WRPDU RVPHGLFDPHQWRV ± DUJXPHQWD PDV p FRPR XPD YDFLQDomR
FRQWUD D JULSH DSDQKDVH QD PHVPD VHQGR PDLV VXDYH D VXD SURJUHVVmR0XLWDV
YH]HV UHFRQKHFHVH SHODV SDUWLFXODULGDGHV GRV VLQWRPDV FDUDFWHUtVWLFRV PDV HVWi
³LQVFULWD´DWpQRROKDUGHTXHSRGHID]HUVHXPGLDJQyVWLFRSUpYLRjVDQiOLVHVIHLWDV
DRVDQJXH2VPHGLFDPHQWRVUHFHLWDGRVSRGHPWHUDVXDXWLOLGDGHPDVQHPVHPSUH
p DVVLP PRWLYR TXH OHYRX DOJXQV D GHL[DUHP GH WRPiORV $ PDOiULD SRGH VHU
H[WUHPDPHQWH SHULJRVD &RQWD R FDVR GXP RILFLDO K~QJDUR FXMR GLDJQyVWLFR
FRPHoRXSRUGHPRUDUHTXHGHSRLVQmRIRLWUDWDGRDGHTXDGDPHQWHHVWDQGRDSRQWR
GH PRUUHU TXDQGR IRL WUDQVSRUWDGR SDUD D ÈIULFD GR 6XO RQGH  R VDOYDUDP 2
PHGLFDPHQWR TXH HOH XVDYD IRL GDGR SHORV PpGLFRV EUDVLOHLURV GD PLVVmR H SRU
DOJXPD UD]mR GHVFRQKHFLGD DFDERX SRU QmR SURGX]LU HIHLWR 2 UHVWR IRL XP
HQFDGHDPHQWRGHDFRQWHFLPHQWRVTXHTXDVHVHUHYHORXIDWDO$VDQiOLVHVDRVDQJXH
IRUDP IHLWDV WDUGHGHPDLVSDUDSRGHU HYLWDUXPD VpULD LQIHFomR GR ItJDGR)RLSRU
LVVRWUDQVIHULGRSDUDXPKRVSLWDOGH/XDQGDWHQGRSRUpPRSDFLHQWHFKHJDGRQXP
HVWDGR WmR FUtWLFR TXH HVWH KRVSLWDO UHFXVRX R VHX WUDWDPHQWR WHQGR TXH VHU
WUDQVSRUWDGRSDUDDÈIULFDGR6XO$218WLQKDSULPHLURSUHIHULGRHSURSRVWRVHU
OHYDGRSDUDD+XQJULD FRLVDTXHR VHXHVWDGRFDGDYH]SLRUGHVDFRQVHOKDYDSRLV
TXDVH QmR WHULD VREUHYLYLGR j YLDJHP )LQDOPHQWH D 218 DFDERX SRU IUHWDU XP
SHTXHQRDYLmRSDUD OHYiORGHSRLVGXPDFRQVXOWDFRPXPKRVSLWDOHP-RDQHVEXUJR
RQGH WLQKDP XP WUDWDPHQWR HVSHFLDO SDUD FDVRV GH PDOiULD FRPR HVWH )RL
HIHFWLYDPHQWH SRVWR QR DYLmR SDUD VHU OHYDGR RPDLV FHGR SRVVtYHO2V XOWHULRUHV
GHVHQWHQGLPHQWRV GH FDUiFWHU EXURFUiWLFR FRQMXUDUDPVH FRQWUD HOH $ 218 TXLV
SULPHLUR TXH RV FXVWRV GR WUDQVSRUWH GR PDMRU EHP FRPR WRGRV RV FXVWRV GR
WUDWDPHQWRILFDVVHPDFDUJRGD+XQJULDHQTXDQWRRVK~QJDURVDFKDYDPTXHHVWHV
GHYLDPVHUSDJRVSHODRUJDQL]DomRPXQGLDO'HTXDOTXHU IRUPDR SLORWRGRDYLmR
IUHWDGRDFDERXSRUILFDUIDUWRGHVVDGLVFXVVmRHDVVXPLXWRGRVRVJDVWRVSRUFRQWD
SUySULD(VWHVHQFDUJRVIRUDPDOLiVUHHPEROVDGRVGHSRLVSHODRUJDQL]DomRPXQGLDO
/HYDQWDGRYRRVXUJLXSRUpPXPRXWURSUREOHPD2VFRQWURODGRUHVDpUHRVSULPHLUR
QmR DXWRUL]DUDP D VXD HQWUDGD HP HVSDoR DpUHR VXODIULFDQR D TXH UHVSRQGHX R
SLORWR QmR HVWDU HP FRQGLo}HV GH SRGHU HVSHUDU SRU XPD OLFHQoD SRLV HVWDYD D
WUDQVSRUWDU XP GRHQWH HP ULVFR GH YLGD 0DLV XPD YH] UDGLFDO IRL DWHUUDU SRU
UHVSRQVDELOLGDGHSUySULD )RL SRUXP WUL] H RPDMRU Mi HQWURXHPFRPDQR DYLmR
WHQGR TXH VHU UHDQLPDGR 7UDQVSRUWDGR LPHGLDWDPHQWH DR KRVSLWDO IRL FXUDGR SRU
PmRV H[SHULHQWHV HVWDQGR WDPEpP j GLVSRVLomR RV HTXLSDPHQWRV QHFHVViULRV 2
PDMRUHVWHYHGXUDQWHGLDVHQWUHYLGDHPRUWH2FRURQHO)RUJiFV/iV]OyFRPDQGDQWH
UHVSRQViYHO QD +XQJULD SHOR DFRPSDQKDPHQWR GR FRQWLQJHQWH HP PLVVmR IRL
ID]HQGRWHOHIRQHPDVGLiULRVSDUDRKRVSLWDOSDUDILFDULQIRUPDGRGRVHXHVWDGR1DV
SULPHLUDVYH]HVGLVVHUDPTXHDLQGDVHULDPHOKRUQHPGL]HUQDGDDRVIDPLOLDUHVSRLV
DVFKDQFHVGHVREUHYLYHUQmRHUDPPXLWDV3DVVDGRVXQVGLDVGHUDPXPDSULPHLUD
LQIRUPDomR HQFRUDMDQWH GLVVHUDP TXH RV IDPLOLDUHV Mi SRGLDP VHU DYLVDGRV GD
PHOKRUD GR HVWDGR GR SDFLHQWH SRLV Mi KDYLD KLSyWHVHV H PHVPR DOJXPD
SRVVLELOLGDGHGHVREUHYLYHUjFULVH2VK~QJDURVGDPLVVmRHQWUHWDQWRLQIRUPDGRV
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IRUDP WHU FRP R SLORWR H DJUDGHFHUDPOKH R FDUiFWHU FRUDMRVR H D VXD LQYXOJDU
VROLGDULHGDGHSDUDFRPRREVHUYDGRUFRPSDWULRWD
$ SURSyVLWR GD FRPXQLFDomR LQWHUQD HQWUH RV REVHUYDGRUHV K~QJDURV
HVWDQGRHOHVDSUHVWDURVHXVHUYLoRHPGLIHUHQWHVVHFWRUHVQmROKHVHUDPXLWRIiFLO
PDQWHUHPRFRQWDFWR1RHQWDQWRFRPHVIRUoRHHPSHQKRFRQVHJXLXVHPRQWDUXP
HVTXHPDGHFRPXQLFDomRDWUDYpVGRFKDPDGR³GLDK~QJDUR´3XVHUDPVHGHDFRUGR
HP UHODomR DRV GLDV H IUHTXrQFLDV SDUD SRGHUHP FRPXQLFDU HQWUH VL (P WRGRV RV
SRQWRVGHREVHUYDomRDYDQoDGDIXQFLRQDYDXPDHVWDomRGHUiGLRGHRQGDFXUWDHP
TXH IL[DGDV GDWD H KRUD SRGLDP GLDORJDU HQWUH VL H PDQWHUHP R FRQWDFWR &DGD
FDPSRGLVSXQKDGHFLQFRIUHTXrQFLDVHXPDGHODVHUDFHGLGDDRVK~QJDURVQHVWDV
FLUFXQVWkQFLDV HVSHFLDLV GH IRUPD SHULyGLFD PDV SRQWXDO 7RGRV IL]HUDP R VHX
PHOKRUSDUDWRPDUHPSDUWHGDFRQYHUVDTXHGHUHVWRWDPEpPQmRHUDIiFLOGHVGHR
SRQWR GH YLVWD WpFQLFR 3RGLD DFRQWHFHU XP GHOHV D XPD GLVWkQFLD GH 
TXLOyPHWURVHQWUDUQDFRQYHUVDFRPERDSHUFHSWLELOLGDGHPDVGHSRLVILFDUSHUGLGR
QRDUSRLVDVFRQGLo}HVDWPRVIpULFDVPXGDYDPQXPHVSDoRGHWHPSRLQIHULRUDXPD
KRUD $ GLUHFomR GD PLVVmR WDPEpP HVWDYD LQIRUPDGD GHVWD ³FRUUHQWH GH
LQIRUPDomR´HGDQHFHVVLGDGHGHRVREVHUYDGRUHVGHFDGDSDtVPDQWHUHPFRQWDFWR
SHORTXH WRPRXD LQLFLDWLYDGHJDUDQWLUTXH VHPSUH VHUYLULDQRTXDUWHOJHQHUDOXP
RILFLDOGHFDGDFRQWLQJHQWHSDUDIDFLOLWDUHVWHWLSRGHFRQWDFWR6RUWHJRUGDSDUDRV
K~QJDURV WHU VLGRHVWHRILFLDORFDSLWmR1DJ\=ROWiQ HQJHQKHLUR LQIRUPiWLFR FXMR
FRQWULEXWRHUDEHPQHFHVViULRQRTXDUWHOJHQHUDO$SDUWLUGDtIRLHOHTXHDMXGRXD
UHVROYHU RV SUREOHPDV TXH VXUJLUDP UHODWLYDPHQWH DRV REVHUYDGRUHV K~QJDURV
FRORFDGRVDHQRUPHVGLVWkQFLDVHDSUHFLVDUGHDOJXpPTXHLQWHUYLHVVHDVHXIDYRU
IDFLOLWDQGR D SUySULD JHVWmR GRV DVVXQWRV $ FRPXQLFDomR H[WHUQD FRP DV VXDV
IDPtOLDVHUDDLQGDPDLVGLItFLOMiTXHQDTXHOHWHPSRQmRKDYLD,QWHUQHWDRGLVSRUH
DOFDQFHGH WRGRV6HPDQGDYDPFDUWDV D WURFD GD FRUUHVSRQGrQFLD SRGLD GHPRUDU
XP PrV 'R TXDUWHOJHQHUDO SRGLDP VHU IHLWDV FKDPDGDV WHOHIyQLFDV PDV SHOR
EDO~UGLR GH WUrV GyODUHV SRUPLQXWR &KHJDU D SRGHU WHU HVWH FRQWDFWR YLD VDWpOLWH
WLQKDWDPEpPDVVXDVOLPLWDo}HVDFRPHoDUSRURVREVHUYDGRUHVDSHQDVXPDYH]SRU
PrV WHUHP SRVVLELOLGDGH GH Dt VH GHVORFDUHP YLQGRV GDV SURYtQFLDV +DYLD QD
%pOJLFD XPD RUJDQL]DomR GH DMXGD KXPDQLWiULD FRP SUHVHQoD HP ÈIULFD TXH
FRORFDYD j GLVSRVLomR GRV REVHUYDGRUHV D VXD UHGH WHOHIyQLFD SRGHQGR HVWHV
WHOHIRQDUSDUDFDVDJUDWXLWDPHQWH7DOVLWXDomRQmRSHUVLVWLXSRUPXLWRWHPSRHSRGH
VHU TXH VH WHQKD DEXVDGR GD JHQHURVLGDGH RIHUHFLGD Mi TXH D RUJDQL]DomR DFDERX
FRP HVWD DOWHUQDWLYD 6HMD FRPR IRU HUD PHVPR PXLWR SUREOHPiWLFR PDQWHU R
FRQWDFWRFRPRVIDPLOLDUHV
$MiUHIHULGDORFDOLGDGHGH1JRYHHUDFRQKHFLGDSRUDtWHUHPFRQVWUXtGRRV
SRUWXJXHVHV XPD EDUUDJHP QXP ULR H XPD FHQWUDO KLGURJUiILFD VXEMDFHQWH TXH
GXUDQWH D JXHUUD FLYLO D 81,7$ IH] H[SORGLU 2 RILFLDO K~QJDUR SHUJXQWRX DR
REVHUYDGRUGHOHJDGRGD81,7$VREUHRVPRWLYRVPDVQXQFDUHFHEHXXPDUHVSRVWD
FHUWD $ UHJLmR HUD FRQWURODGD DOLiV SRU IRUoDV GR JRYHUQR H R WHQHQWHFRURQHO
.RYiFVFRPRFRPDQGDQWHGRSRQWRGHREVHUYDomRGD218WLQKDTXHVHGHVORFDUD
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+XDPER DR TXDUWHOJHQHUDO UHJLRQDO FRP FHUWD IUHTXrQFLD 4XHP Dt SUHVWDYD
VHUYLoR RSHUDFLRQDO HUD R PDMRU %UDXQ /iV]Oy D TXHP OKH DFRQWHFHX D VHJXLQWH
LQWHUHVVDQWHKLVWyULD(OHPRUDYDQXPKRWHOPHLRDUUXLQDGRHPTXHQmRKDYLDiJXD
D TXDO RV LQTXLOLQRV WLQKDP TXH VXELU DRV TXDUWRV HP MDUURV 7DPEpP
SHULRGLFDPHQWH IDOWDYD D OX] 3RLV LD D FDPLQKR GHVWH VHX KRWHO SDUD R TXDUWHO
JHQHUDOTXDQGRGHUHSHQWHSiUDDRSpGHOHXPMLSHHXPFRURQHODQJRODQRDERUGDR
GHVWD IRUPD7HPDJ\DU"  DVVLPPHVPR HPK~QJDUR2PDMRUPHLR D GRUPLU H
FRPRV SHQVDPHQWRV QRTXH VH SDVVDULD QDTXHOHPRPHQWRQD+XQJULD DFKRXTXH
DLQGD QmR WLQKD DFRUGDGR'HSRLV WHYH XPD FRQYHUVD FRP HVWH RILFLDO H FRQWRX R
FDVR D .RYiFV WDPEpP &KHJRXVH j FRQFOXVmR TXH R RILFLDO DQJRODQR WLQKD
HVWXGDGR QD (VFROD 6XSHULRU GH (VWXGRV 0LOLWDUHV QR DQR OHFWLYR GH 
SUHFLVDPHQWH QR VHX 'HSDUWDPHQWR GH %OLQGDGRV WHQGR R WHQHQWHFRURQHO VLGR R
SURIHVVRUUHVSRQViYHOSHORFXUVR'HSRLVIRUDPQRSURFXUDURRILFLDOGHVHPSHQKDYD
XPLPSRUWDQWHFDUJRQRTXDUWHOJHQHUDOGDUHJLmRPLOLWDU$OHJUDUDPVHRVGRLVGH
YROWDUHPDYHUVHHRRILFLDODQJRODQRIRLDSUHVHQWiORDWRGDVDVDXWRULGDGHVORFDLV
QXQFD VH HVTXHFHQGR GH PHQFLRQDU TXH HUD R VHX SURIHVVRU YLQGR GD +XQJULD
)RUDPGHSRLVHQFRQWUDUDLQGDYiULRVDQJRODQRVTXHIDODYDPEHPDQRVVDOtQJXDR
TXH HUD VHPSUH XPD H[FHOHQWH VXUSUHVD SDUD REVHUYDGRUHV K~QJDURV 2 SUySULR
WHQHQWHFRURQHO .RYiFV IRL HQFRQWUDU WDQWR HP /XDQGD FRPR QD SURYtQFLD RXWURV
RILFLDLVHVXERILFLDLVTXHWLQKDPWLUDGRRVHXFXUVRQD+XQJULDRUDHP%XGDSHVWH
RUDHP'HEUHFHQ(UDPKLVWyULDVIDVFLQDQWHVDVTXHOKHFRQWDYDPWRGRVGLIHUHQWHV
HQWUHVLPDVVHPSUHFRLQFLGHQWHVQXPSRQWRWRGRVFRQFRUGDYDPTXHIRUDPDTXHOHV
RVDQRVPDLVIHOL]HVGDVVXDVYLGDV1DPLVVmRSUHVWDYDPWDPEpPVHUYLoRRILFLDLVGD
-XJRVOiYLD LQFOXLQGR XP FXMR DSHOLGR HUD .RYDF TXH WLQKD SDUHQWHV FURDWDV H
FRQWDYDFRPK~QJDURVHQWUHDIDPtODXPGHOHVRVHXDY{GHTXHPKHUGDUDRQRPH
(OHQDDOWXUD MiQmRIDODYDK~QJDUR2VHXSUREOHPDHUDEHP PDLVJUDYHSRLV IRL
QHVVD DOWXUD TXH RV MXJRVODYRV GHL[DUDP GH IDODU D PHVPD OtQJXD RX PDLV
SURSULDPHQWHGHL[DUDPGHVHIDODUXQVDRVRXWURV$QWLJRVDPLJRVHERQVFDPDUDGDV
DFDEDUDPSRUFRUWDUUHODo}HVSHVVRDLVSRUWXGRRTXHDFRQWHFLDQRVHXSDtVHP YLDV
GHVLQWHJUDomR OXWDQGR XQV FRQWUD RV RXWURV QXPD JXHUUD IUDWULFLGD 2 IHQyPHQR
DFDERXSRUVHU³LPSRUWDGR´SDUDDPLVVmRRQGHRFRQYtYLRHQWUHRVRILFLDVVpUYLRV
FURDWDVHEyVQLRVHUDFDGDYH]PDLVSUREOHPiWLFR(UDXPDPELHQWHFRPSOHWDPHQWH
DOWHUDGR HQWUH FRPSDQKHLURV GH DUPDV RXWURUDPXLWR SUy[LPRV TXH FRPHoDUDP D
WUDWDUVH XQV DRV RXWURV SRU ³XVWDVKD´ RX ³FKHWQLN´ UHVSHFWLYDPHQWH $ VLWXDomR
DFDERXSRUGDUSDUDWRUWRHIRUDPFRUWDGDVDVDPL]DGHVFRPRIRLRFDVRGRRILFLDO
FURDWD HGR VpUYLR LQVHSDUiYHLV WHPSRV DQWHV HTXHGHL[DUDP WDPEpPGH VH IDODU
(VWHRILFLDOMiLVHQWDGRGRVHUYLoRPLOLWDUQRVHXSDtVYHLRDDOLVWDUVHQRVTXDGURV
GD218&RQKHFHUDRR.RYiFVK~QJDURQD UHJLmRGH+XDPERGRQGH WUrVPHVHV
GHSRLVYHLRDILFDUFRORFDGRQDFLGDGHGH1DPLEH
(VWD FLGDGH WDPEpP HUD FRQWURODGD SHODV IRUoDV GR JRYHUQR 6LWXDGD QD
SDUWHPHULGLRQDO GR SDtV RQGH R GHVHUWR GD1DPtELD HQWUD QR WHUULWyULR DQJRODQR
1DPLEH p XPD FLGDGH SRUWXiULD (QWUDQGR QHOD SHOR LQWHULRU SULPHLUR WHP TXH VH
SDVVDUXPDFRUGLOKHLUDPRQWDQKRVDGHPHWURVGHDOWLWXGHDTXDOFKHJDQGRj
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FRVWD IRUPDXPDSDUHGHDEUXSWDGHPHWURVQR OLWRUDO(QWUHDVGXDVKiXPD
SDVVDJHPFRQWURODGDSHODVIRUoDVGRJRYHUQRFRPDPi[LPDVHYHULGDGH2HVSDoR
ItVLFR PXGDYD GHSRLV SDUD GDU OXJDU D XP GHVHUWR GH  TXLOyPHWURV R TXDO
QLQJXpP WUDQVLWDYD FRP D H[FHSomRGH DOJXPDV WULERV QyPDGDV )RL HVWD D UD]mR
SHOD TXDO DV IRUoDV GD 81,7$ QXQFD FRQVHJXLUDP RFXSiOD 2V VROGDGRV WHULDP
SRGLGR XP SRU XP LQILOWUDUVH D Sp SHODV PRQWDQKDV PDV QR GHVHUWR QmR WHULDP
SRGLGR ILFDU HVFRQGLGRV 1D FLGDGH KDYLD XP DHURSRUWR PLOLWDU H VHJXQGR DV
LQIRUPDo}HV UHFHELGDV SRU SDUWH GRV PLOLWDUHV ORFDLV KHOLFySWHURV GH SDWUXOKD
YLJLDYDPGHIRUPDFRQVWDQWHDTXHOD]RQDDTXDOGDGDVDVFRQGLo}HVItVLFDVQXQFD
WHULDSRGLGRVHURFXSDGDSHORLQLPLJR(VWDVHJXUDQoDSRUVHXWXUQRWUDGX]LXVHHP
FRQGLo}HV SDUDGLVtDFDV GH FRQVHUYDomR GR VHX SDWULPyQLR SRXSDGR D UHSHWLU D
H[SHULrQFLD GH+XDPERRX GH RXWUDV FLGDGHV GHVWUXtGDV2 RILFLDO K~QJDUR WHYH D
VRUWHGHILFDUDVHUYLUDTXLSRUVHLVPHVHVMiTXHSRUFDXVDGDVHOHLo}HVDFDEDUDP
SRU GHL[DU GH ID]rORV URGDU $ UD]mR HUD PXLWR VLPSOHV VH DV HOHLo}HV IRVVHP
UHDOL]DGDVFRPVXFHVVRHUDGHVHHVSHUDUVHUHPFRQFOXtGDVDVSRVWHULRUHVRSHUDo}HV
GH SD] GD SUySULDPLVVmR /DPHQWDYHOPHQWH  VDEHPRV TXH QmR DFRQWHFHX DVVLP
SRUTXH D81,7$ QmR DFHLWRX RV UHVXOWDGRV GDV HOHLo}HV H D JXHUUD FLYLO YROWRX D
HFORGLU)RLHVWDDUD]mRSHODTXDODPDLRUSDUWHGRVHIHFWLYRVTXHSDUWLFLSDYDPQDV
RSHUDo}HVGDPLVVmR81$9(0,,WLYHUDPTXHVHUUHWLUDGRVGRWHUUHQRRSHUDFLRQDO
DWp RV FRPEDWHV VH DWHQXDUHP 1D FLGDGH GH 1DPLEH RV SRUWXJXHVHV KDYLDP
LQVWDODGR XP FRPSOH[R UHFUHDWLYR TXH FRQWLQXDYD D IXQFLRQDU PHVPR QDTXHOHV
WHPSRV1HVWHFRPSOH[RGHIpULDVKDYLDDWpGLVFRWHFDVPDVQmRIRLSRULVVRTXHDV
FRQGLo}HVGHVHUYLoRSRGLDPVHUFODVVLILFDGDVGHSULQFLSHVFDVVHFRPSDUDGDVFRP
RXWURVFDPSRVGD218PHVPRTXHDTXLRVIHOL]HVGRVREVHUYDGRUHVQmRWLYHVVHPD
QHFHVVLGDGH GH PRUDU HP WHQGDV SRU PDLV VRILVWLFDGDV TXH IRVVHP PDV VLP HP
FDVDVKDELWDFLRQDLV2VHXSDSHOHUDSDWUXOKDUDPDLRUGDVUHJL}HVGHREVHUYDomRH
SDWUXOKDPHQWR GD RSHUDomRGDPLVVmR FRPXPD VXSHUItFLH GH TXLOyPHWURV
TXDGUDGRV 6H DFRQWHFHVVH TXDOTXHU DFomR SROLFLDO TXH VH IL]HVVH QRWDU RX DOJXP
PRYLPHQWR PLOLWDU RV REVHUYDGRUHV GHYLDP ILFDU LQIRUPDGRV FRQWURODQGR WDLV
DFRQWHFLPHQWRV 2V SROtFLDV GD 218 SRU H[HPSOR HVWDYDP LQFXPELGRV GH
DFRPSDQKDUDVLQYHVWLJDo}HVYHULILFDQGRDVXDLPSDUFLDOLGDGHTXHUIRVVHPURXERV
RX RXWURV DFWRV FULPLQRVRV TXH IRVVHP VHQGR YHULILFDGRV ( FRPR D iUHD GH
FREHUWXUDHVXEMDFHQWHVUHVSRQVDELOLGDGHVFDtDPVREUHXPWHUULWyULRQDVXDPDLRULD
GHVpUWLFR IRL SUHIHULGR R KHOLFySWHUR D RXWUDV IRUPDV GH GHVORFDomR DTXL
LPSUDWLFiYHLV 6HP G~YLGD DOJXPD TXH QHVVD UHJLmR R WHQHQWHFRURQHO .RYiFV
DSUHFLRXRVHUYLoRTXHVHLDDSUR[LPDQGRGRILP
3RU FDXVD GD JXHUUD FLYLO UHDFHQGLGD D218 UHVROYHX H[HFXWDU XP FRUWH
UDGLFDOQRQ~PHURGRVREVHUYDGRUHV LQFOXLQGRHDIHFWDQGRRFRQWLQJHQWHK~QJDUR
EHPFRPRR UHVWRGRVSDUWLFLSDQWHVGDPLVVmRTXH IRUDPPDQGDGRVSDUD FDVDRX
SDUD RXWUDV PLVV}HV (P ILQDLV GH 2XWXEUR RV RILFLDLV K~QJDURV GHVWLQDGRV DR
UHJUHVVR IRUDPFRQFHQWUDGRV HP/XDQGD WHQGR ILFDGR DEHEHULFDU DV VXDV ~OWLPDV
FHUYHMDVQDFDQWLQD$FRPSDQKDUDPQRVRVUXtGRV UXGHVGHXPDJXHUUDFUXDSRLVRV
HOHPHQWRV GD81,7$ FRQVHJXLUDP DSUR[LPDUVH GD FDSLWDO9LUDP XP DYLmR FLYLO
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HPGHVFRODJHPFRPRPRWRUDFHOHUDGRDRPi[LPRTXDVHD WUHPHUFRPDV OX]HV
DSDJDGDVHDJDQKDUDOWXUDHQTXDQWRSDVVDYDDVHUDOYRGD81,7$2VUHEHOGHVQmR
HVWDYDP GHYLGDPHQWH SHUWR SHOR TXH IHOL]PHQWH QmR FRQVHJXLUDP DEDWrOR $RV
K~QJDURV WLQKDOKHV FXVWDGR SHQVDU TXH QR GLD VHJXLQWH HVWDYD SUHYLVWR R PHVPR
HVSHFWiFXOR Vy TXH FRP HOHV VHQWDGRV QR SUy[LPR YRR GD 6$%(1$ TXH LULD
GHVFRODUQRPHVPRKRUiULRGDVGRGLDVHJXLQWH(VHGHVVDYH]RVVROGDGRVGD
81,7$ QmR IDOKDVVHP"  1R GLD VHJXLQWH HVWDYDP D FDPLQKR GR UHIHLWyULR SDUD
DOPRoDUHP TXDQGR IRUDP DYLVDGRV SRU XP IXQFLRQiULR GD 218 SDUD RV TXH
HVWDYDPSUHYLVWRVSDUDVDLUQDTXHOHGLDTXHVHDSUHVHQWDVVHPGHQWURGHPLQXWRV
MXQWRGRSRUWmRRQGHRDXWRFDUURMiHVWDYDjVXDHVSHUD2WHPSRQmRHUDPXLWRSDUD
ILFDUWXGRDUUXPDGRPDVIRUDPPHWHQGRRHTXLSDPHQWRQDPRFKLODFRPXPDSUHVVD
GHVFRPXQDOSRLVDPDODHVWDYDSRUID]HUSHQVDQGRTXHQmROKHVIDOWDULDWHPSR$
~QLFDFRLVDTXHGHSRLVODPHQWDUDPWHUGHL[DGRSRUID]HUIRLWLUDUXPDIRWRJUDILDGH
GHVSHGLGDSRLVWLYHUDPTXHLUDFRUUHUSDUDDSDQKDURDXWRFDUURSDUDRDHURSRUWR2
TXHRVK~QJDURVWDPEpPQmRVDELDPHUDDGHFLVmRGD 6$%(1$SRLVDFRPSDQKLD
QmR SHQVDYD YROWDU D DUULVFDU R YRR QRFWXUQR WHQGR SUXGHQWHPHQWH DQWHFLSDGR D
VDtGDSDUDDVGXDVKRUDVGDWDUGH2DYLmRGHIDFWRVDLXjVGXDVWHQGRVHHYLWDGR
TXDOTXHUWLURWHLR
2 UHWRUQR QmR SURYRFRX QHQKXP VpULR HFR GLUtDPRV TXH SDVVRX
GHVSHUFHELGR8PSULPHLURJUXSRMiWLQKDYROWDGRHQmRHVWDYDSUHYLVWRVDLUQHQKXP
JUXSRGHVXEVWLWXLomR$RPHVPRWHPSRHVWDYDPDVHURUJDQL]DGDVQRYDVPLVV}HV
HVWDQGRDGD*HyUJLDMiDIXQFLRQDU1mRYROWDUDPSDUD+XQJULDFRPRKHUyLVIRUDP
VLPSOHVPLOLWDUHVTXHWLQKDPIHLWRXPVHUYLoRLJXDODRVRXWURVVyTXHFXPSULUDPQR
QRHVWUDQJHLUR3ULPHLURSHQVRXVHVHJXLUHPSDUDXPDTXDUHQWHQDMiTXHFKHJDYDP
GXP SDtV GH HOHYDGR ULVFR GH GRHQoDV FRQWDJLRVDV PDV GHSRLV SXGHUDP VHJXLU
GLUHFWDPHQWH SDUD RV VHXV IDPLOLDUHV H RV H[DPHV PpGLFRV ILFDUDP SDUD ORJR D
VHJXLU )RUDP HQWUHJDU RV UHVSHFWLYRV HTXLSDPHQWRV H YROWDUDP SDUD RV VHXV
DQWHULRUHV SRVWRV GH VHUYLoR 2 QRVVR WHQHQWHFRURQHO WHYH VRUWH IRL GHVWDFDGR H
HVSHUDYDPQR QR (VWDGRPDLRU Mi TXH HVWDYD D VHU IHLWR R UHFUXWDPHQWR GH XP
RILFLDO TXH IDODVVH EHP LQJOrV H TXH WLYHVVH XPD YiOLGD H[SHULrQFLD GHPLVVmR$
SDUWLUGDtGHGLFRXVHDVTXHVW}HVUHODWLYDVjVRSHUDo}HVGHSD]
2WHQHQWHFRURQHO.RYiFVDILUPDSHVVRDOPHQWHWHUVLGRRVHXGHVDILRPDLRU
VHUYLUFRPRFRPDQGDQWHGRVHXJUXSRQHVWDPLVVmReFODURTXHQRILPGRPXQGRp
LQHYLWiYHOTXHJHQWHIHFKDGDLVRODGDHSURYHQLHQWHGHYiULRVSDtVHVWLYHVVHIULFo}HV
HQWUH VL&RQWRXXPH[HPSORR FDVRGH XPRILFLDO LQGLDQR H GHXPQLJHULDQR2
LQGLDQR SHVDYD  TXLORV FRP WRGR R HTXLSDPHQWR QDV FRVWDV HPHGLD P2
QLJHULDQR WLQKD P GH DOWXUD H SHVDYD XQV  TXLORV2 WHQHQWHFRURQHO WHYH
OLWHUDOPHQWH TXH VHUYLU FRPR PXUR GH VHSDUDomR HQWUH RV GRLV TXH VH
GHVHQWHQGHUDPGLVFXWLQGRTXDOGDVGXDVQDo}HVWLQKDXPDPHOKRUIRUPDomRSDUDRV
VHXV RILFLDLV 2 TXH p TXH VH SDVVD" ± SHUJXQWRX $PERV WrP XPD IRUPDomR
H[FHOHQWHHLQYHMiYHOTXHLPSRUWDVHUVH³R´PHOKRU")RLPXLWRGLItFLOFKHJDUDXPD
UHFRQFLOLDomR 3RU VHX WXUQR FDELDOKH VHUYLU GH FRPDQGDQWH GXP FDPSR GH
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REVHUYDomR PDLRU GH FLQFR REVHUYDGRUHV PLOLWDUHV FLQFR SROtFLDV H FLQFR
REVHUYDGRUHV HOHLWRUDLV TXH IRUDP DXPHQWDQGR FRP D SUR[LPLGDGH GR SURFHVVR
HOHLWRUDO)D]HUIXQFLRQDUHVHUYLUDVXDLQWHJUDomRQmRVHUHYHORXQDGDIiFLO4XDQGR
FKHJRX UHSDURX TXH RV  PHPEURV GR JUXSR XVDYDP  YLDWXUDV PDV QmR
GLYLGLQGRDVFRQIRUPHDVFRQYHQLrQFLDVPDVVLPUHFRUUHQGRHYDOHQGRVHGDIRUoD
PDLRU,VWRVLJQLILFDYDTXHDTXHOHTXHFKHJDVVHSULPHLURSHJDYDQRFDUURHRVRXWURV
ILFDYDPVHPSRGHUID]HUXVRGDYLDWXUD0DLVDPDLVFRUULDVHGHYH]HPTXDQGRR
ULVFRGHQmRKDYHUFDSDFLGDGHSDUDID]HUDRSHUDomRGHSDWUXOKDPHQWRSUHYLVWD2V
FDUURV GHYROYLGRV j JDUDJHP HVWDYDP VXMRV H RV WDQTXHV VHP JDVROLQD SRU SXUR
HJRtVPR SRLV RV TXH XVDYDP RV MLSHV QmR SHQVDYDP GHSRLV HP ID]HU D VXD
PDQXWHQomR ,PSRU XPD FHUWD RUGHP DRV PLOLWDUHV RX RV SROtFLDV IRL PHQRV
FRPSOLFDGRGRTXHFRQYHQFHURVFLYLVDDFHLWDUHPHVHJXLUHPDVLQGLFDo}HVTXHVH
LPSXQKD GDU 0DV ILQDOPHQWH WDPEpP HOHV HQWUDUDP QD RUGHP H SRU PLODJUH R
HVStULWRGHFRODERUDomRPHOKRURXEHPFRPRDHVWLPDSHORVRXWURVQDTXHODPLVVmR
2WHQHQWHFRURQHOHQJHQKHLUR3LQWpU,VWYiQ

$SDUWLFLSDomRGHVWHRILFLDOK~QJDURQDPLVVmRFRPHoDPRWLYDGDSRUXPWULVWH
DFRQWHFLPHQWRIDPLOLDURVHXGLYyUFLR1HVWDVFLUFXQVWkQFLDVWHYHGHHQFRQWUDUXPD
QRYDRULHQWDomRHQRYRVFDPLQKRVSDUDDVXDYLGD(PFRQYHUVDFRPGRLVDPLJRV
VHXV'pNiQ\,VWYiQH.RYiFV7LERUVXUJHDLGHLDGHTXHpSUHFLVRXPGLSORPDGH
FRQKHFLPHQWRV GH OtQJXD LQJOHVD GH QtYHO PpGLR FRQIRUPH ILFD LQIRUPDGR SDUD
SRGHUFDQGLGDWDUVHSDUDDSDUWLFLSDomRQDPLVVmR81$9(0,,1DTXHOHWHPSRMi
VH VDELDGD LQWHQomRGDSDUWLFLSDomRGD+XQJULDQHVWDRSHUDomRGHPDQXWHQomRGD
SD] UD]mRSHODTXDOR WHQHQWHFRURQHOFRPHoRXD LQIRUPDUVHRQGHpTXHVHSRGLD
DSUHQGHUDOtQJXD2([pUFLWR+~QJDURDFDEDYDGHLPSOHPHQWDUR&RPDQGRSDUDD
'LPLQXLomRGRV(IHFWLYRVRQGHHVWDYDPDODQoDUXPFXUVRLQWHQVLYRGHLQJOrVTXH
FREULDDVKRUDV WRGDVGRKRUiULR ODERUDOHSDUHFLDVHUEDVWDQWHHILFLHQWH6yTXHRV
RXWURVMiWLQKDPFRPHoDGRDHVWXGDUTXDQGR3LQWpUIRLDGPLWLGRQRFXUVRRXVHMDRV
RXWURVHVWDYDPHPYDQWDJHPHPUHODomRDHOH± SUHSDUDQGRVHDOLiVSDUDXPH[DPH
GHQtYHOVXSHULRU± HHOHWLQKDTXHVHHVIRUoDUDLQGDPDLVSDUDYHQFHURVREVWiFXORV
)RLGXURPDVFRQVHJXLXID]HURH[DPHHP$EULOGHREWHQGRRGLSORPDTXH
DWHVWDYDRVVHXVFRQKHFLPHQWRVGHOtQJXDLQJOHVDGHQtYHOPpGLR)RLHVWHIDFWRTXH
OKH GHX D RSRUWXQLGDGH GH HQWUHJDU WDPEpP GH IRUPD RILFLDO R VHX GRVVLr GH
FDQGLGDWXUD SDUD D SDUWLFLSDomR QD PLVVmR 1mR WDUGRX PXLWR HP UHFHEHU D
QRWLILFDomRVREUHDVXDDFHLWDomRQDTXHOHJUXSRTXHHVWDYDGHVWLQDGRSDUDSDUWLFLSDU
QDPLVVmRHP$QJROD
$ SUHSDUDomR GR QRYR JUXSR ILFRX EDVLFDPHQWH D FDUJR GR WHQHQWHFRURQHO
.RYiFVHGDVXDHTXLSD5HFHEHUDPXPDSUHSDUDomRVpULDHEHPFRQFHELGDHPTXH
VHSUHWHQGLDVHUHPHTXLSDGRVFRPWRGDD LQIRUPDomRWHyULFD~WLOHQHFHVViULDVHP
HVTXHFHUSRUpPDYHUWHQWHSUiWLFDQRFXUVRGHSUHSDUDomR7LYHUDPWDPEpPVRUWHH
IRUDPEHQHILFLDGRVSHODV UHFHQWHVH[SHULrQFLDVGDTXHOHV VHXVFROHJDVTXHHVWDYDP
GH YROWD RX GH IpULDV QD +XQJULD H TXH IRUDP FKDPDGRV D FRPSOHPHQWDU D VXD
LQVWUXomR IULVDQGR XP TXDGUR YLYR H DFWXDOL]DGR GR TXH RV HVSHUDYD HP$QJROD
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1DTXHODDOWXUD$QJRODHVWDYDGLYLGLGDHPVHLVUHJL}HVHPTXHHVWDYDPDIXQFLRQDU
 FDPSRV RX PDLV QRV TXDLV RV REVHUYDGRUHV GD 218 HVWDYDP FRORFDGRV $V
H[SHULrQFLDVHUDPTXDVHWDQWDVTXDQWRRQ~PHURGRVFDPSRVRQGHHUDPFROKLGDVH
DTXHODV TXH HUDP YiOLGDV SDUD XP QmR HUDP SDUD RV RXWURV RX VHMD WLQKDP XPD
XWLOLGDGHEDVWDQWH UHODWLYD3RU H[HPSOR KRXYHR FRQVHOKRGH DQGDUHPPXQLGRV H
SUHYHQLGRV SDUD SRGHUHP FRQVHUWDU WXGR GHVGH R JHUDGRU DWp DR PDLV VLPSOHV
LQVWUXPHQWR TXH SRGLD DYDULDUVH H SRU LVVR HUD XPD ERD LGHLD OHYDUHP MRJRV GH
SDUDIXVRV H GH IHUUDPHQWDV 2 DYLVR IRL WRPDGR D VpULR H OHYDUDP TXLORV GH
IHUUDPHQWDV ILRV DUDPHV SUHJRV WXGR &RPSOHWDPHQWH VXSpUIOXRV DOLiV FRPR
DFDEDUDP SRU DSHUFHEHUVH DTXHOHV TXH HVWDYDP FRORFDGRV HP FDPSRV RQGH DV
UHSDUDo}HV H REUDV HVWDYDP HQWUHJXHV DRV IXQFLRQiULRV FLYLV GD 218 $ VXD
SUHSDUDomRSURILVVLRQDOUHFHELGDGHRILFLDLVK~QJDURVHUDSRUVHXWXUQRH[FHOHQWH
FRPLQIRUPDo}HVGHWDOKDGDVHVXPDPHQWH~WHLVFRPRSRUH[HPSORVREUHDQDWXUH]D
GD PLVVmR EHP FRPR VREUH RV SURWRFRORV H SURFHGLPHQWRV TXH D 218 VHJXLD
1DWXUDOPHQWHTXHRVDVSHFWRVGDVHJXUDQoDQDUHJLmRUHFHELDPXPHQIRTXHHVSHFLDO
EHP FRPR D JHRJUDILD H KLVWyULD GR SDtV FXMD FRPSRVLomR pWQLFD WDPEpP IRL
DERUGDGD 2XWUR DVSHFWRPXLWR EHP WUDWDGR HUD D VLWXDomR SROtWLFD HPLOLWDU FXMD
PDWpULD H LQIRUPDomR IRL IRUQHFLGD SHORV SHULWRV GR 0LQLVWpULR GDV 5HODo}HV
([WHUQDV K~QJDUR )RL VpULD D VXD SUHSDUDomR WDPEpP GR SRQWR GH YLVWD pWLFR GH
TXDOTXHUPLVVmRRXVHMDIRUDPLQIRUPDGRVGHTXHQmRSRGLDPDJLUGHDFRUGRFRP
DOJXP SUHFRQFHLWR RX SDUFLDOLGDGH SRLV D SRVLomR GH REVHUYDGRU QmR SHUPLWLD
FRPSURPLVVR DOJXP QHP SROtWLFR QHP PLOLWDU GHYLD VHUVH LVHQWR H DEHUWR DRV
SUREOHPDVGHDPEDVDVSDUWHV1RTXHGL]UHVSHLWRjVXDSUHSDUDomRVREUHDVD~GHH
KLJLHQHSHVVRDO HVWD IRL GDGDQD VHFomRGH 'RHQoDV7URSLFDLVGR+RVSLWDO/iV]Oy
VREUHWUDWDPHQWRVHSUHYHQomR$OJXQVILFDUDPPHVPRPDOGHSRLVGDVH[SOLFDo}HV
TXHUHVXPLQGRHFRQFOXLQGRFRQVLVWLDHP³SHODUGHVFDVFDUFR]HUIULWDUHGHSRLVGD
UHIHLomR FRQWLQXDU D UH]DU´ )RL IHLWD D VXD YDFLQDomR SUHYHQWLYD HPERUD PHVPR
DVVLP SDUD D PDLRULD QmR WHQKD VLGR SRVVtYHO HYLWDU XP HQFRQWUR FRP GRHQoDV
H[yWLFDVGHVGHDPDOiULDTXDVHKDELWXDODWpGLIHUHQWHVLQIHFo}HV'HSRLVGHWDQWRV
DQRVSRGHPRVGL]HUTXHDV)RUoDV$UPDGDV+~QJDUDVIL]HUDPWXGRSDUDTXHDVXD
SDUWLGD IRVVH DFRPSDQKDGD SRU XPD ERD SUHSDUDomR PDV HUD FRPSOHWDPHQWH
LPSRVVtYHOHVWDUHPSUHSDUDGRVSDUDDTXLORTXHRVHVSHUDYDQRGLDDGLDQDPLVVmR
$ERDYRQWDGHHVDEHUQmRIDOWDYDPPDVTXHPSRGLDDQWHYHURIXWXUR"
2V SDUWLFLSDQWHV GD PLVVmR GH PDQXWHQomR GD SD] HVWDYDP HVTXLSDGRV H
IDUGDGRVGHIRUPDDGHTXDGDWHQGRHPFRQVLGHUDomRSDUDRQGHpTXHLDPXPSDtV
GH FOLPD TXHQWH H SRU FRQVHJXLQWH XP GHVDILR WDPEpP FOLPiWLFR 0HVPR DVVLP
OHYDYDPIDUGDVHHTXLSDPHQWRVFRQFHELGRVSDUDRXWURVFOLPDVTXHHPWHPSHUDWXUDV
DPHQDV H FRQGLo}HV FOLPiWLFDV GDYDP SHUIHLWDPHQWH Vy TXH DTXL SRXFR VHQWLGR
ID]LDP2FDVRPDLVHYLGHQWHHUDPDVERWDVTXHVHOHYDYDPQDTXHOHWHPSRTXHQmR
FRQGL]LDP FRP DV FRQGLo}HV DQJRODQDV VREUHWXGR SRU VHUHP TXHQWHV GH PDLV
1RXWURV FDVRV FRP D HVWDomR GDV FKXYDV DV VRODV GDV ERWDV GDYDP GH VL
GHVSUHQGHQGRVH FRP JUDQGH IDFLOLGDGH1mR VH WUDWDYD GXPD H[SHULrQFLD SHVVRDO
~QLFD 'H UHVWR R Sp IHFKDGR FRP R VXRU GDYD SHUIHLWDPHQWH SDUD FRPHoDU D
³DSRGUHFHU´ 3RGLDP DSOLFDU WDOFRV PXGDU DV PHLDV FRP D GHYLGD IUHTXrQFLD H
PXLWRVIRUDPRVTXHDSDQKDYDPLQIHFo}HVHIXQJRV$VROXomRPDLVVLPSOHVHUDLU
DRPHUFDGRORFDOHFRPSUDUXQVVDSDWRVGHYHOXGRWDQWRSUiWLFRVFRPRDGHTXDGRV
SDUDDVFRQGLo}HVGHWUDEDOKR3RURXWURODGRTXDQGRLDPGHFDUURWDPEpPQmRHUD
IRUoRVDPHQWH QHFHVViULR FXPSULU FRPXP ULJRUPi[LPR DTXLORTXH IRUDSUHVFULWR
+iTXHPWHQKDFRQGX]LGRGHFKLQHORVKDYDLDQDVRXVDQGiOLDVQDGDSLRUGRTXHGH
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ERWDV3RUFRQVHJXLQWHVHPSUHTXHDVFLUFXQVWkQFLDVRSHUPLWLDPLDVHFDOoDQGRR
VDSDWR GH FRXUR ORFDO DIULFDQR PDV p FODUR H HYLGHQWH TXH TXDQGR HUD SUHFLVR
HIHFWXDUSDWUXOKDPHQWRQDVHOYDFDOoDYDPVHDVERWDVSRLVHVWDVSURWHJLDPEHPGH
SRVVtYHLV SHULJRV FRPR RV DQLPDLV YHQHQRVRV 2XWURV GRV SUREOHPDV SUHQGLDVH
FRPDV IDUGDVTXH WDPEpPHUDPTXHQWHVGHPDLV SRLV FRQFHELGDVSDUDXPFOLPD
K~QJDUR$VFRQGLo}HVFOLPiWLFDVVmR LQYHUVDVjVQRVVDV1RLQYHUQRDVQRLWHVVmR
ULJRURVDVHHPFHUWDV]RQDVRWHUPyPHWURGHVFHDWpRVJUDXVHQTXDQWRGHGLD VREH
DWpDRV'XUDQWHHVVDHVWDomRDIDUGDTXHVH OHYDYDGD+XQJULDDLQGDSUHVWDYD
PDVQmRQR9HUmR)RLHVWDDUD]mRTXHOHYRXDVHUHPLQWURGX]LGRVXQV³XQLIRUPHV
SDUD RV WUySLFRV´ RX XPDV IDUGDV GH YHUmR GHPDQJD FXUWD GHPDWpULDPDLV OHYH
LQFRPSDUDYHOPHQWHPDLV FRQIRUWiYHLV 'H UHVWR OHYDYDVHPXLWD URXSD H HVWDYDP
EHPDYLDGRVFRPTXDQWLGDGHVPDLVTXHVXILFLHQWHVGHURXSDLQWHULRUPHLDVHWF(
FRPR HVWDYDP LQWHJUDGRV QDVPLVV}HV GHPDQXWHQomR GD SD] SRU DTXHOHV WHPSRV
SUHWHQGLDP FXPSULU WXGR DR Pi[LPR 2X VHMD OHYDYDP PXLWR H GH PDLV (UDP
DGPLWLGRVTXLORVGHSHVRQRDYLmR$JRUDMiQmRpHVWHRFDVRPDVDTXHOHVHUDP
WDPEpPWHPSRVGLIHUHQWHV(UDPOHYDGRVDSODQHDUFRPPDUJHQVGHHUURGHFiOFXOR
TXH H[FHGLDP DV PHGLGDV QRUPDLV QD SUHYLVmR H SURYLVmR SDUD RV VROGDGRV
SDUWLFLSDQWHVQDVRSHUDo}HVGXPDPLVVmR
2 FRQWLQJHQWH K~QJDUR FRPSRVWR SRU  RILFLDLV ± %DORJK )HUHQF )DOXGL
6iQGRU7yWK/iV]Oy7yWK=ROWiQH3LQWpU,VWYiQ SDUWLXSDUD$QJRODHPGH$EULO
GHQR LWLQHUiULR%XGDSHVWH± 9LHQD± %UX[HODV± /XDQGDQXPDYLDJHPTXH
GXURXTXDVHGRLVGLDV4XDQGRFKHJDUDPD/XDQGDIRUDPUHFHELGRVSHORVRILFLDLV
K~QJDURVTXHQDTXHOHWHPSRHVWDYDPDSUHVWDUVHUYLoRHTXHORJRTXHSXGHUDPRV
OHYDUDP GH MLSH SDUD R DORMDPHQWR 0HVPR DVVLP QmR IRL XPD FKHJDGD PXLWR
JORULRVD3DUWLUDPHP$EULOTXDQGRQD+XQJULDHVWDYDIULRSHORTXHYHVWLUDPRVHX
FDVDFR H JUDYDWD GH JDOD FRP TXH IL]HUDP D YLDJHP H TXH ILFRX TXH QHP XPD
HVIUHJRQD DR DWHUUDU ORJR GH PDQKm FRP  JUDXV SRVLWLYRV H XPD KXPLGDGH
DVVLQDOiYHO$WpFRQVHJXLUUHXQLUDEDJDJHPWRGDPDLVGHFHPTXLORVGHWUDOKDFDGD
XPSULPHLURQDVDODGHHVSHUDHGHSRLVQDVYLDWXUDVDVERQLWDVIDUGDVILFDUDPXQV
IDUUDSRVGHTXHHVFRUULDiJXDDRVFkQWDURV(VWDYDPOLWHUDOPHQWHDSLQJDUPDVQmR
SRGLDPVDLUVHPSULPHLURSUHHQFKHUHPRVIRUPXOiULRVTXHHVWDYDPjVXDHVSHUD(
KDYLD WDPEpP XPPRQWmR GH JHQWH TXH HVWUDQKDYD D YLQGD GH PDLV XQV RILFLDLV
EUDQTXLQKRVQXPDFKHJDGDXPWDQWRFDyWLFD'DTXLVHJXLUDPSDUDD³9LOOD(VSD´
LQVWDODomRKHUGDGDHDGTXLULGDDRVFRRSHUDQWHVEUDVLOHLURVGHSRLVWUDQVIRUPDGDQXP
FDPSRGHFRQWHQWRUHVKDELWDFLRQDLVHRQGHHVWDYDDIXQFLRQDURTXDUWHOJHQHUDOGD
PLVVmR(VWDYDPLQVWDODGRVDTXLRVJDELQHWHVRILFLQDVRVRILFLDLVGRFRPDQGRHRV
UHFpPFKHJDGRV TXH FRPR3LQWpU DQWHV GH VDtUHPSDUD R VHX SRVWR UHFHELDPXP
WUHLQRLQVWUXWLYR3ULPHLURYLVLWDUDPDVLQVWDODo}HVRQGHGHFRUUHXRVHXFXUVRGHWUrV
VHPDQDVEHPVHPHOKDQWHjVPDWpULDVHHVWUXWXUDTXH WLQKDPUHFHELGRQD+XQJULD
Vy TXH PXLWtVVLPR PDLV IRFDGR QDV FRQGLo}HV ORFDLV )RUDP VHQGR LQLFLDGRV QRV
KiELWRV H FRVWXPHV ORFDLV QR FRPSRUWDPHQWR DGHTXDGR QRV DVSHFWRV FXOWXUDLV H
UHOLJLRVRV H QD GLYHUVLGDGH pWQLFD GR SDtV 7DPEpP D VXD LQVWUXomR H WDUHIDV
HVSHFLDLV UHFHEHUDP XP UHWRTXH ILQDO 3DVVDGDV GXDV VHPDQDV R JHQHUDO FKHIH GD
PLVVmR SXEOLFRX D VXD OLVWD GRV SRVWRV URWDWLYRV GH FRORFDomR HPTXH Mi HVWDYDP
LQFOXtGRV RV HQWmR ³QRYDWRV´5HFHEHUDP DVVLPD VXD SULPHLUD FRORFDomR HPTXH
SRGLDWHUKDYLGRDLQGDDOJXPDVDOWHUDo}HVXPWDQWRGHDFRUGRFRPDSRVVLELOLGDGH
GHlobbying GHFDGDQDomR
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2V KRODQGHVHV HVWDYDP SRU H[HPSOR QXPD SRVLomR YDQWDMRVD WDO FRPR RV
RILFLDLVRULXQGRVGDÈIULFD1HJUDGHXPDIRUPDJHUDOWDPEpPSHORVLPSOHVIDFWRGH
R JHQHUDO FRPDQGDQWH GD PLVVmR VHU LJXDOPHQWH DIULFDQR 7DLV SUHIHUrQFLDV
WUDGX]LUDPVH QRV PHOKRUHV SRVWRV H FDUJRV GH VHUYLoR TXH SRGLDP RFXSDU 2V
K~QJDURV WDPEpP HVWDYDP IDYRUHFLGRV JUDoDV DR FDSLWmR 1DJ\ =ROWiQ XP
LQIRUPiWLFR TXHSDVVDYD D OLPSRH D FRPSXWDGRU DV UHVSHFWLYDV OLVWDV HTXH HUD D
³PmRGLUHLWD´GRJHQHUDO(OHILFRXGHIRUPDSHUPDQHQWHHP/XDQGDHHVFROKHXILFDU
DFRPSDQKDGR SRU PDLV XP FRPSDWULRWD LQIRUPiWLFR WDPEpP DOHJDQGR TXH
SUHFLVDYD GXPD DMXGD 7UDWDYDVH GH $QGUiVV\ .iOPiQ TXH SDVVRX D VHU R VHX
DVVLVWHQWH2UHVWRGRVK~QJDURVHUDGHVWDFDGRSDUDGLIHUHQWHVFDPSRVGD218QD
SURYtQFLD HYLWDQGR VHPSUH TXH SRVVtYHO TXH HVWHV IRVVHP RV GH SLRU UHSXWDomR
0DVKDYLDPDLVXPDVSHFWRHPTXHRVK~QJDURVIRUDPPDLVDIRUWXQDGRVGRTXHRV
RXWURV $TXHOHV TXH IDODYDP UXVVR HUDP GH SUHIHUrQFLD FRORFDGRV QRV TXDUWpLV
JHQHUDLV UHJLRQDLV HP FXMR FRPDQGR HUD SUHFLVR TXH RV RILFLDLV GRPLQDVVHP HVWD
OtQJXD SDUD SRGHUHP FRPXQLFDU FRP RV SLORWRV UXVVRV UHVSRQViYHLV SHORV
WUDQVSRUWHVDpUHRVLPSUHVFLQGtYHLVSDUDDPLVVmR
2WHQHQWHFRURQHO3LQWpUIRLFRORFDGRQRFDPSRGH%XQJRQDUHJLmRQRUWHXP
FDPSRGHFODVVLILFDomR³&´TXHHUDXPGRVFDPSRVFRPSLRUHVFRQGLo}HVQDTXHOH
WHPSR 2 FRPDQGR GR VHFWRU HVWDYD FRORFDGR HP /XDQGD QR TXDUWHOJHQHUDO GD
PLVVmR (VWD SRVLomR ± D GR FRPDQGR UHJLRQDO ± YLULD D VHU SRXFR WHPSR GHSRLV
RFXSDGD DOLiV SHOR FRURQHO )RUJiFV /iV]Oy XP RXWUR RILFLDO K~QJDUR (P%XQJR
ILVFDOL]DYDVH D GHVPRELOL]DomR GR SHVVRDO DUPDGR GD 81,7$ QXPD ORFDOLGDGH
UHODWLYDPHQWH SHTXHQD XPD DOGHLD IXQGDGD SHORV SRUWXJXHVHV H GRPLQDGD SHOD
81,7$DGRLVPLOTXLOyPHWURVGDFDSLWDO$FXULRVLGDGHGDVLWXDomRUHVLGLDQRIDFWR
GH TXH IDYRUHFHQGR R HQWHQGLPHQWR IRL DXWRUL]DGR TXH R SDUWLGR GR JRYHUQR
WDPEpPDEULVVHXPJDELQHWHORFDOSHORTXHRJDELQHWHGD81,7$IXQFLRQDYDQXPD
SRQWD H R RXWUR QD SRQWD RSRVWD 2 DFDPSDPHQWR RQGH HUD UHDOL]DGR R
DFDQWRQDPHQWR GDV WURSDV GD 81,7$ VLWXDYDVH QXP SODQDOWR SUy[LPR GD DOGHLD
RQGH QmR DSHQDV YLYLDP RV VROGDGRV GHVPRELOL]DGRV XQV  HIHFWLYRV PDV
WDPEpPRVVHXVIDPLOLDUHVQXPWRWDOHQWUHGXDVHWUrVPLODOPDV2VREVHUYDGRUHV
GD218ID]LDPFDGDVHPDQDXPDYLVLWDGHLQVSHFomRDRFDPSRRQGHYHULILFDYDPR
Q~PHURGRVHIHFWLYRVUHJLVWDGRVILVFDOL]DYDPDTXDQWLGDGHGHDUPDVDUPD]HQDGDV
EHPFRPRYLJLDYDPDQmRYLRODomRGDVSUHVFULo}HVGRFHVVDUIRJRHPYLJRU)D]LDP
R H[DPH GDV PHWUDOKDGRUDV FDQK}HV H RXWUDV DUPDV GH IRJR FRPR WDPEpP
FRQWDELOL]DYDPSRUDOWRDVPLQDVH[SORVLYRVHPXQLo}HV3RUXPDPLVWHULRVDUD]mR
R Q~PHUR GRV HIHFWLYRV QXQFD EDWLD FHUWR FRPR Q~PHUR GRV VROGDGRV UHJLVWDGRV
PDVQXQFDIRUDPOHYDQWDGDVPDLRUHVUHVHUYDVTXDQWRjVLWXDomRH[LVWHQWH2Q~PHUR
D VHU FRQWDELOL]DGR WDPEpP HUD VHPSUH GLIHUHQWH SRUTXH QXQFD FRQWDYDP RV TXH
HVWDYDPHPSDWUXOKDPHQWRDFWLYLGDGHTXHHVWDYDDOLiVH[SUHVVDPHQWHSURtELGD6LP
SRUTXH WRGRV HOHV GHYLDP FRQYLYHU GHVPRELOL]DGRV H FRQVFULWRV D XPD iUHD
GHWHUPLQDGD D GR FDPSR RQGH SURPHWLDP OHYDU XPD YLGD SDFtILFD 3HOR PHQRV
GHYLD VHU DFDWDGD HVWD VLWXDomR DWp j VXD LQWHJUDomRQDV IRUoDV DUPDGDV QDFLRQDLV
FXMDV EDVHV HVWDYDP D VHU FULDGDV VHJXQGRR DFRUGRGH SD]0HVPR DVVLP KRXYH
FDVRV TXH QmR IRUDP DR HQFRQWUR GR TXH HVWDYD QHJRFLDGR VDtDP SDUD
SDWUXOKDPHQWR RX HUDP VLPSOHVPHQWH UHDJUXSDGRV VHJXQGR FRQYHQLrQFLD VXSHULRU
0DVKRXYHFDVRVPDLVVLQLVWURVTXHWDPEpPQXQFDIRUDPDSXUDGRVRFDVRGHIXJDV
GH SHVVRDO TXH DEDQGRQDYD R FDPSR GH TXH VH VDELD GHSRLV VHUHP FDoDGRV SRU
SDWUXOKDVTXHDEUHYHWUHFKRSXQKDPXPSRQWRILQDOUDGLFDOjVEXVFDV
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2 GHVDUPDPHQWR GRV VROGDGRV GR FDPSR GH DFDQWRQDPHQWR IH] FRP TXH DV
DUPDV IRVVHP UHWLUDGDV $SHVDU GH WDO FLUFXQVWkQFLD IHOL] KDYLD XP DVSHFWR
URWXQGDPHQWH HUUDGR e TXH RV VROGDGRV GHVPRELOL]DGRV H DV DUPDV UHWLUDGDV
HVWDYDPFRQFHQWUDGRVQRPHVPRHVSDoRItVLFR'HVWHPRGRDVDUPDVHQJHQKRVH
PXQLo}HVHVWDYDPSUDWLFDPHQWHDRDOFDQFHGDPmR³JXDUGDGRV´SRUHOHVSUySULRV
3RU FRQVHJXLQWH FRP RV UHVXOWDGRV GHVIDYRUiYHLV SDUD R VHX ODGR SXUD H
VLPSOHVPHQWH DEULDP RV DUPD]pQV SHJDYDP QHVWDV DUPDV H ODQoDYDPVH
LPHGLDWDPHQWHGHQRYRSDUDDOXWD
2VPRUDGRUHVGRFDPSRQRVSULPHLURV WHPSRVHUDPDEDVWHFLGRVSHOD218
PDVQmRGLUHFWDPHQWHSHORVREVHUYDGRUHVSRUTXHRVDEDVWHFLPHQWRVGHYtYHUHVHGH
iJXDGD218FKHJDYDPjFLGDGHYL]LQKDGH1HJDJHHHUDPRVVROGDGRVGD81,7$
TXHHVWDYDPDVHUGHVPRELOL]DGRVTXHRVLDPSURFXUDUOi$OpPGHVWHDSRLRRXWUDV
RUJDQL]Do}HV KXPDQLWiULDV WDPEpP HVWDYDP SUHVHQWHV QHVWD UHJLmR FRQWULEXLQGR
WDPEpPSDUDRVHXVXVWHQWR
$ EDVH GH %XQJR GD 218 HUD EHP YLVWDV DV FRLVDV XP ~QLFR HGLItFLR $
DOGHLDWDPEpPQmRHUDPXLWRJUDQGHFRUUHQGRSRUGXDVDPSODVUXDVSDUDOHODVFRP
FDVDV GH FDGD ODGR PDV QmRPDLV TXH XQV  HGLItFLRV 2 TXH HVWDYD QRPHOKRU
HVWDGRGHFRQVHUYDomRHUDGHFHUWH]DXPFDVDUmRGXPFRPHUFLDQWHSRUWXJXrVFRP
XPJUDQGHDUPD]pPHDSHWUHFKRVDGMDFHQWHV)RLHVWHTXHRVREVHUYDGRUHVGD218
FRPSUDUDPHWUDQVIRUPDUDPSDUDDVVXDVFRQYHQLrQFLDV4XDQGRVHVRXEHTXHLDVHU
LQVWDODGRDTXLXPJUDQGHFDPSRGHDFDQWRQDPHQWRGDVIRUoDVGD81,7$QDUHJLmR
FRPSUDUDPHQWmRDFDVDHLQVWDODUDPRQHFHVViULRDVDEHUXPJHUDGRUERPEDVGH
iJXD HWF $OpP GLVVR IL]HUDP XPDV SRXFDV REUDV TXH D PRGLILFDUDP
/DPHQWDYHOPHQWHDDOGHLDQmRWLQKDiJXD(UDSUHFLVRLUEXVFiODDXPULRSUy[LPRH
DVVLPDiJXDSDUDFR]LQKDUHWRPDUEDQKRHUDWUD]LGDGHSRLVSXULILFDGDFRPFORUR$
iJXDSRWiYHOHUDIRUQHFLGDSRUXPDWXEDJHPTXHFRUULDHP8tJHGRQGHGXPDIRQWH
GR ELVSDGR HUD OHYDGD D iJXD SDUD DV FDVDV 7UD]LGD GDTXL D iJXD SRWiYHO WLQKD
WDPEpPTXHVHUIHUYLGDDQWHVGHWRUQDUVHDSWDSDUDRFRQVXPRKXPDQR
1DEDVHGH%XQJRSUHVWDYDPVHUYLoRFLQFRRILFLDLVFXMRQ~PHURUHDOHUDPDLV
SURSULDPHQWH WUrV Mi TXH VHPSUH KDYLD TXHP HVWLYHVVH GH IpULDV GH FRPLVVmR RX
KRVSLWDOL]DGR GXUDQWH VHPDQDV /HPEUDVH GH FDVRV SRU H[HPSOR TXDQGR QmR
WLQKDPVXEVWLWXtGRXPRILFLDOFRPPDOiULDKRVSLWDOL]DGR MiKiPDLVGHXPPrVH
DWpDFRQWHFHXILFDUHPWDPEpPUHGX]LGRVDSHQDV DGRLVRILFLDLV4XDQGRRWHQHQWH
FRURQHO 3LQWpU FKHJRX R FRPDQGDQWH GD EDVH HUD XP RILFLDO GD 0DULQKD GD
$UJHQWLQD +DYLD XP PDMRU iUDEH MRUGDQR H GRLV FDSLWmHV XP VHQHJDOrV H XP
JXLQHHQVH 'RLV PHVHV GHSRLV TXDQGR R WHQHQWHFRURQHO DUJHQWLQR DFDERX D VXD
PLVVmRIRLDYH]GRRILFLDOK~QJDURDVVXPLUDFKHILDGRFDPSR2VREVHUYDGRUHVGD
PLVVmR GHVHPSHQKDYDP D VXD IXQomR HVWULWDPHQWH GHVDUPDGRV VHQGR D VXD WDUHID
UHGX]LGD D XPD YHULILFDomR FOiVVLFD VXELDP DR FDPSR GD 81,7$ SDUD
FRQWDELOL]DUHPHIHFWLYRVHDUPDVXPDVHPDQDRVVROGDGRVHDRXWUDRDUPD]pP$V
IROKDVGHSUHVHQoDHUDPDVVLQDGDVHKRPRORJDGDVWDPEpPDOWHUQDGDPHQWHGHGXDV
HP GXDV VHPDQDV UHODWLYDPHQWH DR PDWHULDO EpOLFR GRV GHVPRELOL]DGRV &DGD
VHPDQD VHJXLD XP UHODWyULR GHWDOKDGR SDUD R TXDUWHOJHQHUDO VHFWRULDO RQGH HUDP
UHXQLGDVDVLQIRUPDo}HVVREUHDUHJLmRQRTXHGL]UHVSHLWRDHYHQWXDLVPRYLPHQWRV
GHWURSDVDDOJRTXHFRQVLGHUDVVHPLPSUHYLVWRRXHVWUDQKRHVREUHRDPELHQWHTXH
UHLQDYD(VWHVUHODWyULRVHUDPUHFROKLGRVFDGDTXLQWDIHLUDSRUXPKHOLFySWHURTXH
UHXQLDDVLQIRUPDo}HVGRVUHVSHFWLYRVFDPSRVGRVREVHUYDGRUHVGD218
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1RVUHVWDQWHVGLDVGDVHPDQDRVREVHUYDGRUHVWLQKDPSRXFRDTXHVHGHGLFDU
VDOYRRVHXDXWRVXVWHQWR2SDWUXOKDPHQWRHUDUDURWDPEpPSRUTXHD81,7$QmR
VH PRVWUDYD QHVWHV FDVRV SDUWLFXODUPHQWH DOHJUH RX HQWXVLDVPDGD 3HVH HVWD
OLEHUGDGH UHVHUYDGD SUHWHQGLDP FKHJDU D WRGRV RV SRQWRV GH LQWHUHVVH PHQRV jV
SUR[LPLGDGHVGR FDPSRGH DFDQWRQDPHQWR R TXH DOLiV WLQKDPXLWR LQWHUHVVHPDV
WDPEpP HUDPXLWR SRXFR WROHUDGR$R FDPSR LDP WRGDV DV TXDUWDV VHQGR TXH DV
DOGHLDV PHQRUHV YL]LQKDV H DV VXDV SUR[LPLGDGHV HUDP YLVLWDGDV FRP PDLRU
DVVLGXLGDGH'LDVLPGLDQmRWDPEpPLDDWpjFLGDGHVHJXLQWH1HJDJHSDUDID]HUHP
FRPSUDV RX D 8tJH EXVFDU iJXD SRWiYHO 'H FHUWD IRUPD R DXWRDEDVWHFLPHQWR
SUHHQFKLD EDVWDQWH D YLGD GHOHV (UDP FRPSOHWDPHQWH DXWRVXILFLHQWHV RX VHMD
FRPSUDYDP WXGR GR VHX RUGHQDGR H QmR SRGLDP FRQWDU FRP DMXGD H[WHUQD 2V
PHUFDGRV ORFDLV WDPEpPQmR RIHUHFLDP WXGR GH TXH HOHV WHULDP SUHFLVDGR H XPD
UHIHLomR SRGLD WHU GLYHUVDV RULJHQV QR TXH DRV LQJUHGLHQWHV GL] UHVSHLWR $
PRQRWRQLD R WpGLR H R LVRODPHQWR HUDP RV SRQWRV PDLV SUREOHPiWLFRV QHVWD
FRORFDomR 7DLV FLUFXQVWkQFLDV IDYRUHFLDPQDWXUDOPHQWH DSRXFR VDOXWDU IRUPDomR
GH ³JUXSLQKRV´ LQWHULRUHV QR VHLR GXPDPLVVmR DV SHVVRDV DUUHOLDYDPVH XPDV jV
RXWUDV 2 RILFLDO K~QJDUR FRQVHJXLX ILFDU j SDUWH GHVWHV MRJRV DVVRFLDQGRVH D
RXWURVFRUULDID]LDH[HUFtFLRItVLFRQRVHXWHPSROLYUHHDSULPRUDYDRVHXLQJOrVH
RVUXGLPHQWRVGRSRUWXJXrVTXHDFDEDYDSRUVHUFDGDYH]PDLV LPSRUWDQWHeTXH
FRPDSRSXODomR ORFDO VySRGLDHQWHQGHUVHHPSRUWXJXrV H HPERUD WLYHVVHPXP
³WUDGXWRUHLQWpUSUHWH´QDSHVVRDGRFDSLWmRGD*XLQp%LVVDXRLQJOrVGHVWHQmRHUD
PXLWR DYDQoDGR 6y HVWH LQJOrV EiVLFR Mi QmR OKH EDVWDYD SDUD SRGHU VHULDPHQWH
GLDORJDU FRP R FRPDQGDQWH GD 81,7$ RX FRP RV QDWLYRV 7LQKD TXH S{UVH HOH
PHVPRDHVWXGDUSRUWXJXrVGHTXHIH]RH[DPHXPDYH]UHJUHVVDGRj+XQJULDR
TXHSDUDHOHVLJQLILFDYDPDLVGRTXHXPSDVVDWHPSRVHQGRH[WUHPDPHQWH~WLOSRLV
QmR WLQKD TXH OHYDU FRQVLJR LQWpUSUHWH QDV YROWDV TXH GDYD SHOD ]RQD JDQKDQGR
FRQILDQoDMXQWRGRVVHXVLQWHUORFXWRUHV
2GLDDGLDHUDSRUWDQWRXPGHVDILRPDLVPHQWDOGRTXHItVLFRHDURWLQDSRXFR
DMXGDYD $ TXDUWDIHLUD SDVVDYDVH EHP FRP DV YLVLWDV GH REVHUYDomR IHLWDV DR
FDPSRGD81,7$ D QRLWH FRP D LQIRUPDomR VREUH R TXH VH WLQKD YHULILFDGR H D
TXLQWDIHLUD DJXDUGDQGR D FKHJDGD GR KHOLFySWHUR 7XGR WLQKD R VHX ULWXDO SRLV
WLQKDPTXHSUHSDUDUDFKHJDGDTXHVHOLPLWDYDDUHFHEHUHPRVEDUULVGDJDVROLQDHD
PDODGRFRUUHLRHDHQWUHJDU LQIRUPDomR1RVUHVWDQWHVGLDVDRUJDQL]DomRGRVHX
WHPSRHYLGDQmRHVWDYDVXMHLWDDJUDQGHVUHJUDVRXQRUPDVeFODURTXHVHPSUHVH
GLVFXWLDSHORFDUURSRLVWLQKDPXPD~QLFDYLDWXUDFXMD³GLVWULEXLomR´HUDWDUHIDGR
FRPDQGDQWHGDEDVHGHFLVmRTXDVHVHPSUHFRQWHVWDGDSRUSDUWHGDTXHOHDTXHPQmR
OKHWRFDYDDYH](YLGHQWHPHQWHWHQWDYDID]HURVHXPHOKRUSDUDTXHWRGRVWLYHVVHP
XP DFHVVR LJXDO D LUHP ID]HU DV FRPSUDV WUD]HUHP iJXD HWF RX VHMD SDUD DV
DFWLYLGDGHVTXHRVSXGHVVHPID]HU³DXVHQWDUVH´QHPTXHSRUDSHQDVXPDVKRUDV
GRVHXUHODWLYR LVRODPHQWR7DLVVDtGDVHUDPIDFLOLWDGDVSHORIDFWRGHQmRKDYHUHP
PLQDV H HQJHQKRV H[SORVLYRV DQWLFDUUR QRV OLPLWHV GD ]RQD +RXYH XPD ~QLFD
RFDVLmR TXDQGR IRUDP YLVWRV XQV ILRV H DUDPHV SHOD HVWUDGD GLVSRVWRV GH IRUPD
DODUPDQWH 0DV QHP LVVR HUD XP H[SORVLYR DSHQDV XPD EULQFDGHLUD GD 81,7$
FXMRVVROGDGRVDFDEDUDPSRUUHWLUDU³DVPLQDV´FKXWDQGRRV³GLVSRVLWLYRV´SDUDIRUD
GDHVWUDGDFRPRVSpV$PHDoDV UHDLVPLQDVHQJHQKRVRXH[SORVLYRVHDILQVQmR
GLILFXOWDUDPRVHXWUDEDOKRHWDPEpPQmRHQFRQWUDUDPKRPHQVPXWLODGRVRXRXWURV
HIHLWRV GR VHX XVR 0HVPR DVVLP FXPSULUDP WRGRV RV UHJXODPHQWRV HP YLJRU
HVWDEHOHFLGRVSDUDRVSDUWLFLSDQWHVGDPLVVmR8PDGHVWDVUHJUDVEiVLFDVHUDQXQFD
DEDQGRQDUHPDV DPSODV HVWUDGDV DIULFDQDVGH WHUUDEDWLGD QHPSDUD DGLUHLWDQHP
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SDUD D HVTXHUGD IRVVHPFDQDYLDLV FDPSRVGHSDVWRV RXXPPDWR DGMDFHQWHQHP
VHTXHUSDUDXULQDU3RUPDLVYHUJRQKRVRTXHSXGHVVHSDUHFHUDRVVROGDGRVQHPHOHV
QHPFLYLVVHDWUHYLDPDHQWUDUQRPDWR'HVWDIRUPDHYLWDUDPDFLGHQWHVSRLVHUDGH
VXS{UDH[LVWrQFLDGHPLQDVGLVSHUVDVSUHFLVDPHQWH IRUDGRHVSDoRFRQWURODGRGDV
GLWDVHVWUDGDV
2 TXH PDLV HVSDQWDYD R RILFLDO K~QJDUR HUD D WRWDO DXVrQFLD GH DQLPDLV
VHOYDJHQVHPWRGDDUHJLmRGH%XQJR(VWHVGHVDSDUHFHUDPFRPRVHQXQFDWLYHVVHP
YLYLGR QHVWD SDUWH GH$QJROD 3URYDYHOPHQWH HUDP FDoDGRV H D SUySULD JXHUUD RV
ID]LD UHFXDUSDUDDV VHOYDVPDLVGLVWDQWHV¬H[FHSomRGHDOJXQVSiVVDURV D VHOYD
SDUHFLD DOLiV GHVDELWDGD 2V DQLPDLV GRPpVWLFRV WDPEpP HUDP SRXFRV DOJXPDV
FDEUDV GRLVRX WUrVSRUFRVHQDGDPDLV'XUDQWHRVRLWRPHVHVGH VHUYLoR VyYLX
XPD~QLFDPDQDGDGHYDFDVGHUHVWRIDOWDYDWRGDDSRSXODomRDQLPDO0HVPRDVVLP
KDYLD H[FHSo}HV FRPR SRU H[HPSOR UpSWHLV 6HUSHQWHV HVFRUSL}HV H DUDQKDV
SDUHFLDPFRQWUDEDODQoDUDPHQFLRQDGDIDOWD
2EHPHVWDUSVLFROyJLFRHDFDSDFLGDGHPHQWDOGRVSDUWLFLSDQWHVGDVRSHUDo}HV
GH SD] QHVWD H QRXWUDV PLVV}HV GHSHQGLD PXLWR GD IRUPD FRPR SRGLDP RX QmR
PDQWHURFRQWDFWRFRPRVVHXVIDPLOLDUHV(UDEDVLFDPHQWHSRUFRUUHVSRQGrQFLDTXH
VHPDQWLQKDPDV UHODo}HV IDPLOLDUHV DWUDYpVGHFDUWDV FXMD WURFD FDUWDYDL H FDUWD
YHP SRGLD GHPRUDU XPDV RLWR VHPDQDV 2 WHQHQWHFRURQHO Vy SRGLD FRQWDFWDU RV
VHXV SRU WHOHIRQH QDV RFDVL}HV TXH HVWDYD D SDVVDU SRU /XDQGD SRLV QR TXDUWHO
JHQHUDOKDYLDXPDFDELQDWHOHIyQLFDGRQGHSRGLDPID]HUFKDPDGDVHFXMRSUHoRHUD
FREUDGR ORJR RX HQWmR GHVFRQWDGR GR VHX YHQFLPHQWR 2V SDUWLFLSDQWHV GR
FRQWLQJHQWHK~QJDURWURFDYDPWDPEpPLQIRUPDo}HVSHVVRDLVORFDLVUHJLRQDLVRXGR
PXQGR DWUDYpV GH XPD FRPXQLFDomR LQWHUQD TXH PRQWDUDP QXP GRV FDQDLV GD
UiGLR HP TXH D KRUDV FRPELQDGDV OLJDYDP XQV SDUD RV RXWURV (UDP HVWDV DV
FRQYHUVDV TXH VH XWLOL]DYDP SDUD D ³FDQGRQJD´ SRLV KDYLD SURGXWRV D TXH QmR
WLQKDPDFHVVRDOJXQVTXH VHUYLDPHPJXDUQLo}HVPDLV UHPRWDVRX LVRODGDV1HVWH
FDVR SHGLDP DRV VHXV FDPDUDGDV SDUD OKHV PDQGDUHP R TXH IDOWDYD VHORV
HQYHORSHVSDSHOVDEmRFLJDUURVRXFKRFRODWH(VWHVGRLV~OWLPRVHUDPRVSULPHLURV
GDOLVWDTXDQGR3LQWpULDD/XDQGDVREUHWXGRRFKRFRODWHFRPDPHQGRLP2VLVWHPD
GD UHGHK~QJDUDGHP~WXDHQWUHDMXGD IXQFLRQDYDGDVHJXLQWH IRUPDPDQGDYDPVH
SRURQGDFXUWDDVPHQVDJHQVFRPDVHQFRPHQGDVDVTXDLVTXDQGRDGTXLULGDVLDP
VHQGR GHVSDFKDGDV SRU KHOLFySWHUR QD VHPDQD VHJXLQWH RX GDt D GXDV VHPDQDV
FRQIRUPHRFDVR2VTXHUHFHELDPDVVXDVHQFRPHQGDVPDQGDYDPRYDORUGRSUHoR
HR WHQHQWHFRURQHOQmRVH OHPEUDTXH WHQKDKDYLGRTXDOTXHUGHVHQWHQGLPHQWRSRU
DOJXpPQmRSDJDU$PLJRVDPLJRVQHJyFLRVjSDUWH
2 UHODFLRQDPHQWR TXH UHLQDYD HQWUH RV RILFLDLV K~QJDURV HUD ERP H
FDUDFWHUL]DGRSRUXPHVStULWRGHFDPDUDGDJHPSHVHRIDFWRGHILVLFDPHQWHQmRVH
FUX]DUHPGXUDQWHDOJXQVGLDVWHQGRVLGRGLVSHUVDGRVSRUYiULRVFDPSRVHEDVHVGD
2182VK~QJDURVJHUDOPHQWHGDYDPVHWDPEpPEHPFRPRVGDVRXWUDVQDo}HVH
DVSRXFDVYH]HVHPTXHKDYLDGLVFUHSkQFLDV LVVR WLQKDDYHUQDPDLRULDGRVFDVRV

ϯϮϱ 1RWDGRWUDGXWRU8WLOL]RHVWDSDODYUDQmRQDVXDDFHSomRSROtWLFDPDVQDPLOLWDU 1XPD
FHUWDRFDVLmRIXLWHVWHPXQKDGHXPRILFLDOGDPDULQKDTXHUHFWLILFRXXPRXWURGL]HQGRTXH
FROHJDV Vy WrP DV SURVWLWXWDV RV PLOLWDUHV WrP FDPDUDGDV $ SDODYUD GHULYD SRUWDQWR GH
FDPDUDGDJHP FRQYtYLR PXLWR SUy[LPR DOXVLYR QHVWH FDVR DR GRUPLWyULR TXH
FRPSDUWLOKDYDP$H[SUHVVmRK~QJDUD ÄEDMWiUV´ pPXLWRERQLWD HXP WDQWRSHVVLPLVWD SRLV
VLJQLILFDXPFRPSDQKHLURQRÄPDO´VHMDGHVDVWUHSHULJRRXDPHDoDLPLQHQWH͘
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FRP RV EUDVLOHLURV ,VWR QmR VH SDVVDYD SRU VHUHP PHOKRUHV RX SLRUHV GR TXH RV
RXWURVPDVVLPSRUFDXVDGHXPDVLWXDomRVXDPXLWRGHOLFDGDHFXULRVD$FRQWHFLD
TXH QD JXHUUD FLYLO R %UDVLO WLQKD DMXGDGR DV IRUoDV GR JRYHUQR FRP R HQYLR GH
SHULWRVHGHDUPDVFRPTXHFRPEDWLDPD81,7$SHORTXHDVSHVVRDVQmRQXWULDP
XPD SDUWLFXODU VLPSDWLD SRU HOHV QDV ]RQDV GRPLQDGDV SHOD 81,7$ H RQGH
DSDUHFLDPGHSRLVRXWURVRILFLDLVEUDVLOHLURVQRHVWDWXWRGHREVHUYDGRUHV(UDPPDLV
WROHUDGRVSRUFRQVWDU HQWUHRVSRQWRVDFRUGDGRVD VXD LQFOXVmRQDPLVVmRGRTXH
DSUHFLDGRV 4XDQGR 6DYLPEL SHUGHX DV HOHLo}HV H D JXHUUD FLYLO VH UHDFHQGHX DV
F~SXODVGDPLVVmRGHFLGLUDPHYDFXDUGRVSRQWRVPDLVTXHQWHVRVVHXVREVHUYDGRUHV
2VSULPHLURVGHVWHV FDPSRVSRVWRVHPSHULJRD VHUHPHYDFXDGRV HQmRSRUPHUD
FRLQFLGrQFLDIRUDPDTXHOHVRQGHVHUYLDPEUDVLOHLURVH[SRVWRVDXPDDPHDoDDLQGD
PDLRU 7HPRV UHJLVWR GH FDVRV TXDQGR SHVVRDV WUHSDUDP D FHUFD GDV EDVHV GRV
REVHUYDGRUHV GD 218 H GLVSDUDUDP FRQWUD HOHV PDV VDEHPRV WDPEpP GH FDVRV
HVSHFtILFRV TXDQGRREVHUYDGRUHV EUDVLOHLURV IRUDPHQFRQWUDGRVPHLRPRUWRV SHOD
VRYDTXHOHYDYDPSRUSDUWHGRVUHEHOGHV1HVWDVFLUFXQVWkQFLDV WDOYH]QmRVHMDGH
HVWUDQKDU XPD FHUWD SVLFRVH GD VXD SDUWH2VEUDVLOHLURV QmR WLQKDP FRQILDQoD HP
ULJRURVDPHQWH QLQJXpP QHP QRV DQJRODQRV QHP QRV RXWURV SDUWLFLSDQWHV GD VXD
PLVVmR GH TXHP SHQVDYDP SRGHUHP VHU WUDtGRV HRX HYHQWXDOPHQWH HQWUHJXHV DR
IXURUGD81,7$(PERUDQmRFRPHOHVSDVVRXVHWDPEpPDOJREDVWDQWHSDUHFLGRQD
EDVH RQGH 3LQWpU VHUYLD (UD Mi 1RYHPEUR RX 'H]HPEUR TXDQGR QRWDUDP XPD
HVWUDQKD WUDQVIRUPDomR QD DOGHLD GR VHX FDPSR e TXH D SXOVDomR GD ORFDOLGDGH
HVWDYDGLIHUHQWH(VSUHLWDQGRIRUDQRWDUDPDWRWDODXVrQFLDGHPXOKHUHVHFULDQoDV
SRLV SHODV UXDV Vy SDVVHDYDP RV KRPHQV (ODV WLQKDP VXPLGR (VWDYDP
GHVDSDUHFLGDV'H UHSHQWH DSHUFHEHUDPVHGHTXHRV VHXVYL]LQKRVSDVVDUDPD VHU
GLIHUHQWHVHPYH]GRVLQTXLOLQRVGHVHPSUHHVWDYDPDVFDVDVYL]LQKDVHSUy[LPDV
FKHLDVGHVROGDGRVGD81,7$1mRWDUGDUDPDYHUXPFDSLWmRGD81,7$DTXHP
WLQKDPXPD FHUWD DPL]DGH DSDUHFHU XPGLD DUPDGR FRP D SLVWROD j FLQWXUD H Mi
HUDP WDPEpP RV KRPHQV TXH DEDQGRQDYDP D DOGHLD 5HLQDYD XP VLOrQFLR PXLWR
WHQVRHSRXFRQDWXUDOHRVREVHUYDGRUHVGDRUJDQL]DomRPXQGLDOSDVVDUDPHQWmRD
XPD RXWUD FRQGLomR GH REVHUYDGRUHV D REVHUYDGRV VHQWLQGRVH DJRUD FHUFDGRV
HPERUD QmR FRUWDGRV GR PXQGR H[WHULRU 1mR VDELDP R TXH VH SDVVDYD PDV R
FRPDQGDQWH GR FDPSR GH DFDQWRQDPHQWR GD 81,7$ DWUDYpV GH PHQVDJHLURV H
FRQWDFWRVIH]OKHVVDEHUTXHQmRSRGLDPYROWDUDDSUR[LPDUVHGRFDPSRREMHFWRGD
VXDYHULILFDomRFDVRQmRTXLVHVVHPDSUHVVDURVHXPDUWtULR)RLHVWHRPRPHQWRHP
TXH GH LPHGLDWR RUJDQL]DUDP SDWUXOKDV SDUD VH DSHUFHEHUHP GD VLWXDomR QDV
LPHGLDo}HVHFRQVWDWDUDPTXHQDVDOGHLDVYL]LQKDVHVWDYDJHQWHGHQRYRDUPDGDD
WRPDUDVUpGHDVGDVLWXDomRSURQWDHGHPHWUDOKDGRUD2VKRPHQVDUPDGRVQDVXD
DOGHLDQmR VHPRVWUDYDPKRVWLV RV FDSDFHWHV D]XLVSRGLDPGHVORFDUVH OLYUHPHQWH
SDUDRQGHTXLVHVVHPjH[FHSomRGRFDPSRGD81,7$TXHHVWDYDLQWHUGLWRjVVXDV
YLVLWDV3DVVDUDPDOJXQVGLDVQHVWDHVWUDQKDHSHFXOLDUVLWXDomRTXDQGRXPRILFLDO
LQGLDQR IRL D8tJHSDUDRVDEDVWHFHUGHiJXD'LVVHTXH LD Oi HTXH UHJUHVVDULDQD
PDQKmVHJXLQWHRPDLVWDUGDU$FRQWHFHTXHQXQFDPDLVYROWRXPXLWRPHQRVQRGLD
DVHJXLU)RLHQWmRTXHVRXEHUDPTXHDVFRLVDVDQGDYDPSLRUQDVFLGDGHVYL]LQKDV
HP 1HJDJH KDYLD XP TXDUWHO GDV IRUoDV GR JRYHUQR H 8tJH HUD D FDSLWDO VHGH
DGPLQLVWUDWLYDGDSURYtQFLD+RXYHXPDWDTXHGHJROSHGHPmRSRUSDUWHGDVIRUoDV
GD 81,7$ TXH VXUSUHHQGHX H YLWLPRX PHPEURV GD DGPLQLVWUDomR ORFDO H RV
VROGDGRV GR JRYHUQR RV TXDLV IRUDP VHQGR SHUVHJXLGRV 6DELDP RQGH p TXH
PRUDYDP LDP Oi SURFXUiORV H IX]LODYDPQRV (P FHUWRV HGLItFLRV RQGH VH VDELD
HVWDUHPRVGRQRVDLQGDGHQWURPHWHUDPERPEDVHH[SORGLUDPFRPHOHV)RLHVWDD
VLWXDomRTXH HVSHUDYDRRILFLDO LQGLDQRTXH WLQKD FRQVLGHUDGRPDLVSUXGHQWHQHP
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WHQWDUYROWDUjVXDEDVH6LPSOHVPHQWHIXJLXDEDQGRQDQGRRVRXWURVHP%XQJR2
WHQHQWHFRURQHO WHYH GHSRLV TXH LQIRUPDU R TXDUWHOJHQHUDO GH TXH WLQKDP ILFDGR
VHPYLDWXUD$SURPHVVDHUDUHFHEHUXPFDUURWUDQVSRUWDGRSRUKHOLFySWHUR6HJXQGR
RV SODQRV YLQKD WDPEpPQHVVH WUDQVSRUWH R FDSLWmR%DORJK)HUHQF TXH GHYLD VHU
OHYDGR SRU 3LQWpU SDUD1HJDJH SDUD D FLGDGH TXH Mi HVWDYD QDVPmRV GD81,7$
$FDEDUDPSRUFKHJDUGRLVKHOLFySWHURVXPWUD]HQGRRMLSHHRRXWURJDVROLQDSDUD
RV DSDUHOKRV ILFDUHP UHDEDVWHFLGRV SRLV R TXH YLQKD VREUHFDUUHJDGR FRP R FDUUR
FRQVXPLX LPHQVR FRPEXVWtYHO 2V KHOLFySWHURV DWHUUDUDP H RV REVHUYDGRUHV
GHVFDUUHJDUDP D YLDWXUD HP TXH VHJXLUDP D YLDJHP SDUD 1HJDJH GHSRLV GH RV
KHOLFySWHURV WHUHP OHYDQWDGR YRR 4XDQGR FKHJDUDP D HVWD FLGDGH  HVWDYD VHP
LOXPLQDomR H VDTXHDGD SRU EDQGRV DUPDGRV 7LURWHLR Mi QmR VH RXYLDPDV ODUJDV
G~]LDV GH FDGiYHUHV MD]LDP QDV HVWUDGDV'HSRLV SUHVHQFLDUDP WDPEpP DMXVWHV GH
FRQWDV LQWHUQRV GD81,7$$FRQWHFHTXH D81,7$ WLQKDEDVWDQWHVGHOHJDGRVQDV
QRYDV IRUoDV DUPDGDV FRQMXQWDV H FRP R UHFRPHoR GDV KRVWLOLGDGHV QHP WRGRV
REHGHFHUDP j FKDPDGD SDUD YROWDUHPSDUD D VXD DQWHULRU REHGLrQFLD(VWHV IRUDP
SHUVHJXLGRVHTXDQGRQmRFRQVHJXLUDP³UHIRUPDWiORV´RX³UHFRQYHUWrORV´IRUDP
H[HFXWDGRV VH FDSWXUDGRV 3URYDYHOPHQWH IRUDP HVWDV DV YtWLPDV HP TXH WLQKDP
WURSHoDGRDRHQWUDUQDFLGDGH
2 RILFLDO K~QJDUR TXDQGR VHUYLD HP %XQJR FKHJRX D HVWDEHOHFHU ODoRV GH
DPL]DGH FRPR FRPDQGDQWHGR FDPSRGD81,7$R FRURQHO*RQJR HFRPR VHX
VXEFRPDQGDQWH R WHQHQWHFRURQHO 7XMXOD 'XUDQWH D JXHUUD FLYLO *RQJR WLQKD
SDUWLFLSDGRHPDWURFLGDGHVTXHQmROKHSHUPLWLDPSDVVDUSDUDDVILOHLUDVGDVQRYDV
IRUoDV DUPDGDV FRQMXQWDV (VWDYD SURVFULWR 2 VHX VXEDOWHUQR R WHQHQWHFRURQHO
7XMXODIRLSRUVHXWXUQRLQWHJUDGRQRQRYRH[pUFLWRHVXELXGHSDWHQWHSDVVDQGRD
FRURQHO H TXDQGR UHFHEHX D RUGHP GH UHJUHVVDU SDUD MXQWR GRV VHXV DQWHULRUHV
FRPSDQKHLURV UHFXVRX REHGHFHU )RL GHWLGR H OHYDGR SDUD R FDPSR RQGH VHUYLD
RQGHRHQFDUFHUDUDPHWRUWXUDUDPSDUDRID]HUHPYROWDUSDUDDVILOHLUDVGD81,7$
DOpPGHOKHID]HUHPFKDQWDJHPFRPDIDPtOLDUHWLGDFRPRUHIpP7XGRLVWRFKHJRX
DRFRQKHFLPHQWRGRWHQHQWHFRURQHO3LQWpUTXDQGRRFRURQHODQJRODQRIRLOLEHUWDGR
SRUDOJXPWHPSRHVHFDOKDUSRUUD]}HVGHDEDVWHFLPHQWRYHLRWHUFRPHOHSDUDOKH
FRQWDURTXHVHSDVVDYD5HVXPLQGRQmRIRLSRXFDDFUXHOGDGHGD81,7$PHVPR
SDUDFRPRVVHXV(QWUHWDQWRRHVWDGRGDVHJXUDQoDWRUQRXVHWmRLPSUHYLVtYHOTXHR
FRPDQGDQWH VHFWRULDO RX VHMD R GD UHJLmR GRV REVHUYDGRUHV QmR DXWRUL]RX R VHX
UHJUHVVR %XQJR H PDLV GR TXH LVVR HQFDUUHJRXR GH ILFDU FRP R FDUJR GH
FRPDQGDQWHGRVREVHUYDGRUHV HP1HJDJH2 VHX FDPSRDQWHULRU IRUDDEDQGRQDGR
HPWUrVVHPDQDVHRVGRLVREVHUYDGRUHVGHOiWDPEpPIRUDPLQFRUSRUDGRVQRSRQWR
DYDQoDGR GH REVHUYDomR HP 1HJDJH (VVHV IRUDP WHPSRV HP TXH UHFHEHUDP D
RUGHPH LQVWUXomRGH VHUHP IHFKDGRVXPSRUXP WRGRVRV FDPSRV H[SRVWRV DXP
SHULJRLPLQHQWH1DSUiWLFDLVWRVLJQLILFDYDTXHDOpPGDVYLDWXUDVTXHVHOHYDYDP
WRGR R PDWHULDO UHPDQHVFHQWH WLQKD TXH VHU GHVWUXtGR 4XDQGR Mi HP 1HJDJH R
WHQHQWHFRURQHO H R VHX JUXSR WLYHUDP TXH DEDQGRQDU WDPEpP R VHX SRVWR IRL
QHFHVViULR SURFHGHU GHVWD PHVPD IRUPD GHVWUXLU D FRPXQLFDomR GR VLVWHPD GH
UiGLRV SHUIXUDQGR SHoDV RX FRUWDQGR ILRV WRUQDQGR DV HVWDo}HV LQRSHUiYHLV WDO
FRPR DVPiTXLQDV GH HVFUHYHU MXQWDPHQWH FRPRV GRFXPHQWRV HQDWXUDOPHQWH RV
DUTXLYRVSURGX]LGRV6y DV UHVHUYDVGH FRPEXVWtYHO QmRSXGHUDP OHYDU FRQVLJR H
WHULDP ILFDGR DWUiV YDOLRVRV HTXLSDPHQWRV FRPR SRU H[HPSOR RV JHUDGRUHV
)LFDQGR DSHQDV GRLV R FDSLWmR EUDVLOHLUR H 3LQWpU IRL IUDJLOL]DGR D  SUHVHQoD GRV
REVHUYDGRUHVQHVWHWHDWURGRVRSHUDo}HVSRUTXHXPREVHUYDGRUHVSDQKROHQWUHWDQWR
IRLHYDFXDGR WHQGRFXPSULGRRVHXDQRGHVHUYLoR 2FDVRGREUDVLOHLURGHUHVWR
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IRLWDPEpP PXLWRFRPSOLFDGRSRLVHVWDYDjEHLUDGXPDWDTXHGHQHUYRVHVJRWDGRH
IUDJLOL]DGR 1DTXHOH WHPSR RV REVHUYDGRUHV GD 218 HVWDYDP H[SRVWRV D PXLWDV
IULFo}HV FRPD81,7$TXH VH WRUQRX FDGDYH]PDLV DJUHVVLYD H DPHDoDGRUD1R
FDPSRRQGHVHWLQKDLQVWDODGRD218UHIXJLDUDPVHTXLQ]HVROGDGRVGHJRYHUQRQD
DOWXUD GDV PDWDQoDV SDUD VDOYDUHP D YLGD QmR WHQGR VLGR IX]LODGRV JUDoDV DR
³UHI~JLR´HQFRQWUDGR2VVROGDGRVGD81,7$SDUDHYLWDUDVXDIXJDRFXSDUDPXP
DSDUWDPHQWRYDJRDRODGRHYLJLDYDPWDQWRRVVROGDGRVUHIXJLDGRVFRPRWDPEpPRV
REVHUYDGRUHVHVWHV~OWLPRVSDUDQmRGDUHPTXDOTXHUDMXGDDRVSULPHLURVFODUR2
WHQHQWHFRURQHO3LQWpUSHUJXQWRXDRFRURQHO*RQJRGRQRGDFLGDGHSRUTXHpTXH
VROGDGRV RFXSDYDP SRVLomR QXPD iUHD FRQWURODGD SHOD 218 DR TXH *RQJR
UHVSRQGHX TXH HUD DSHQDV SDUD JDUDQWLUHP D VXD VHJXUDQoD HYLWDQGR DOJXP
OLQFKDPHQWRSRUSDUWHGDSRSXODomRFLYLOUHYROWDGDDTXDOSRUVHXWXUQRHUDPHOHV
SUySULRVTXHLQFLWDYDPjUHYROWD'HTXDOTXHUIRUPDHVWDHUDXPDUHVSRVWDFUHGtYHO
HPERUD FODUDPHQWH IDOVD 3RU PXLWR TXH UHFODPDVVHP RV VROGDGRV GD 81,7$
SUHIHULUDPSHUPDQHFHU HRFtUFXORYLFLRVR ILFRX IHFKDGR2HVFkQGDORDFRQWHFHX
TXDQGRGRLVGRVVROGDGRVGRJRYHUQRFRQVHJXLUDPHVFDSDU2VJXDUGDVTXHHVWDYDP
GHVHUYLoRLQIRUPDUDP*RQJRFXMDUHDFomRQmRWDUGRXPXLWRDFDVDIRLURGHDGDSRU
XPDXQLGDGHGHVROGDGRVGD81,7$TXHQmRGHL[DUDPVDLUQLQJXpPWHQGRPHVPR
DJUHGLGRRRILFLDOK~QJDURTXHWHYHDLGHLDGHWHQWDUS{UDFDEHoDGHIRUD3LRUVRUWH
WLYHUDPRVVROGDGRVGRJRYHUQRTXHIRUDPDUUDVWDGRVSDUDIRUDGDVXD³SURWHFomR´
'HSRLVGHGHWLGRVQXQFDPDLVVHVRXEHRVHXSDUDGHLUR
3RXFRGHSRLVRWHQHQWHFRURQHO3LQWpUWHYHDYLVLWDGRFRURQHO7XMXFDTXHOKH
YHLRSHGLUDOLPHQWRVHFRPEXVWtYHO(VWDYDPDJURHYLVLYHOPHQWHPXLWRPDOWUDWDGR
'HL[DUDPQRVDLUVREDFRQGLomRGHLUSHGLUjRUJDQL]DomRPXQGLDODOJXPDFRPLGD
SDUD SRGHUHP GLVWULEXLU HQWUH VL QR FDPSR GD 81,7$ 9HQGR D VXD VLWXDomR R
RILFLDO K~QJDUR FRORFRXOKH D KLSyWHVHGH OKHGDUHPXPDPmRSDUD FRQVHJXLU TXH
IXJLVVHRXTXH VHHVFRQGHVVHDOJXUHV'LVVHQmR H H[SOLFRXTXHHUDD IDPtOLDTXH
SDJDULDRSUHoRGDVXDIXJDHTXHQmRKHVLWDULDPHPIX]LODUDVXDPXOKHUHRVWUrV
ILOKRVTXHVHHQFRQWUDYDPQDSRVVHGHOHV2XVHMDQmRWLQKDQHQKXPDDOWHUQDWLYD2
WHQHQWHFRURQHO FRPR HVWDYD EHP DYLDGR GH FRPLGD H GH FRPEXVWtYHO QmR OKH
QHJRXRSHGLGR H DEDVWHFHXR'RPHVPRFDPSRGD81,7$ WLYHUDP WDPEpPXP
RXWURYLVLWDQWHUHQRYDQGRRSHGLGRPDVFRPRYLQKDDUURJDQWHDFDERXSRUVDLUGH
PmRVYD]LDV2RILFLDOK~QJDURHPQHQKXPDGHVWDVRFDVL}HVWHYHTXHUHFRUUHUVHGD
DMXGDGDWUDGXomRGRRILFLDOEUDVLOHLURMiTXHIDODYDVXILFLHQWHPHQWHSRUWXJXrV7DO
FLUFXQVWkQFLDDFDERXSRUYLUDUVHFRQWUDHOH MiTXHRRILFLDOEUDVLOHLURSHQVRXTXH
HVWDYDPDWUDPDUDOJXPDFRLVDFRQWUDHOH&ULRXVHDtXPPDOHQWHQGLGRHFRQIRUPH
GHL[RX UHJLVWDGR GHSRLV QR VHX GHSRLPHQWR SHQVDYD TXH R LDP D PDWDU $VVLP
DSURYHLWDQGRVHGHVHUVROLFLWDGRDLUSURFXUDUiJXDSHJRXQXPGRVFDUURVHGHXVH
DVXDIXJD1mRSDURXDWpRTXDUWHOJHQHUDORQGHLQIRUPRXTXHRVHXVXSHULRUHVWDYD
DFRQVSLUDUFRQWUDDVXDYLGDHTXHDWURFRGDVXDOLYUHVDtGDHVWDYDSUHSDUDGRSDUD
³YHQGrOR´)H]XPDGHVFULomRSRUPHQRUL]DGDGDVDPHDoDVTXHSHQVDYDHVWDUHPD
SHVDUVREUHHOHQRPHDGDPHQWHTXHSRGLDPWRUWXUiORRXDWpH[HFXWiOR$VLWXDomR
GHSkQLFRHVWDYDUHODFLRQDGDFRPDUHGHGHFRPXQLFDomRLQWHUQDTXHIRLHVSDOKDQGR
RV FDVRVGHPDXVWUDWRV H IX]LODPHQWRVTXH VHPXOWLSOLFDYDP'HTXDOTXHU IRUPD
H[FLWDGRHHPSkQLFRUHVROYHXS{UVHHPIXJDHQmRSDURXDWp/XDQGDSRLVGHL[DUD
GHDFUHGLWDUHPTXHPTXHUTXHIRVVHVHQWLQGRVHWUDtGRHSRUVXDFRQWDFDVRWLYHVVH
DOJXPSUREOHPDQRFDPLQKR5HVXPLQGRGHVHUWRXHRWHQHQWHFRURQHOILFRXVR]LQKR
QD EDVH 7HOHIRQRX HQWmR SDUD R FRPDQGDQWH GD UHJLmR GH RSHUDo}HV R FRURQHO
)RUJiFV/iV]OyTXHRDGYHUWLXSDUDILFDUHSHGLXUHIRUoRVSDUDSRGHURPEUHDUFRP
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DVWDUHIDVGRVFLQFRHIHFWLYRVSUHYLVWRV,VWRSDVVRXVHHP-DQHLURGH)RLHQWmR
TXHGHVORFDUDPSDUD1HJDJHRPDMRU%p]L/iV]OyFXMRFDPSRGHREVHUYDomRIRUD
IHFKDGR2VGRLVK~QJDURVUHVLVWLUDPSRUPDLVWUrVVHPDQDVDWpUHFHEHUHPWDPEpPD
VXDRUGHPGHHYDFXDomR
2VREVHUYDGRUHVHDSRSXODomRORFDOFRQWLQXDUDPDPDQWHUXPUHODFLRQDPHQWR
QRUPDOSHVHR IDFWRGH WHUDVVXPLGRD OLGHUDQoDQDTXHOD UHJLmRRFRURQHO*RQJR
$IRUWXQDGDPHQWHFRQKHFLDPRVHXVXSHULRURJHQHUDO$SRORFRPTXHPRFDSLWmR
%DORJK WLQKD ERQV ODoRV DR SRQWR GH RV RILFLDLV K~QJDURV WHUHP VLGR FRQYLGDGRV
SDUDDOPRoDUDOJXPDVYH]HVFRPHOH(VWHJHQHUDOSURIHVVDYDXPDRXWUDOLQKD1mR
GHVHMDYDPDLV KRVWLOLGDGHV HPDWDQoDV UD]mR SHOD TXDO WHYH XPD DWLWXGH GLIHUHQWH
WDPEpPSDUDFRPD218&DEHGL]HUDTXLTXHQHVWDDOWXUDRDPELHQWHHUDGHFHUWD
IRUPD KRVWLO SDUD FRP D 218 )RUDP YiULDV DV DWURFLGDGHV FRQWUD RV FDSDFHWHV
D]XLVRTXHQXQFDDFRQWHFLDQDTXHODUHJLmRPLOLWDUMiTXHRJHQHUDO$SRORWRPDYD
DVUpGHDVFRPSXOVRILUPH$RUGHPHDGLVFLSOLQDHUDPH[HPSODUHVSRLVRJHQHUDO
SXQLDRVVHXVSUySULRVRILFLDLVGHIRUPDEHPGXUDHVHPYDFLODU1XPEHORGLDRV
GRLVREVHUYDGRUHVK~QJDURVHVWDYDPQRFDPLQKRSDUD8tJHTXDQGRUHFHEHUDPYLD
UiGLRDRUGHPGRFRURQHO)RUJiFVSDUDYROWDUHPLPHGLDWDPHQWHSDUDDWUiVGHIRUPD
DSUHSDUDUHPDVXDHYDFXDomRSRLVWLQKDVLGRGHFLGLGRIHFKDUWDPEpPRVHXFDPSR
)RUDPOKHV FRPXQLFDGDV D KRUD DSUR[LPDGD H DV FRRUGHQDGDV H[DFWDV RQGH GHYLD
DWHUUDURDYLmRGHFDUJDTXHLDEXVFiORV2VGRLVRILFLDLVK~QJDURVSXVHUDPVHGH
DFRUGR GH TXH QmR GHL[DULDP FDLU HP PmRV GD 81,7$ DV UHVHUYDV GH TXH QmR
SUHFLVDVVHP GHL[DQGRDV VLP j GLVSRVLomR GD PLVVmR FDWyOLFD GH 1HJDJH TXH
IXQFLRQDYDVREDRULHQWDomRGHSDGUHVPH[LFDQRV5HWLUDUDPDEDQGHLUDGD218HD
DQWHQDGHFRPXQLFDomRYLDUiGLRHFRPHoDUDPDGHVWUXLUWRGRVRVHTXLSDPHQWRVTXH
QmRFDELDPQDVYLDWXUDV(RSUREOHPDPDLRUHUDHVWHFRQMXQWRGHFDUURVTXDWURQR
WRWDOTXHVyRVGRLVHYLGHQWHPHQWHQmRSRGLDPFRQGX]LU&RQWDFWDUDPHQWUHWDQWRD
PLVVmRFDWyOLFDHGLVVHUDPOKHVTXHD WURFRGHDMXGDUHPD OHYDUGRLVGRV MLSHVDR
SRQWRGHHQFRQWURSDUDD HYDFXDomRSRGLDP OHYDURVDOLPHQWRVH WXGRTXHR OKHV
ID]LD MHLWR RX HUD QHFHVViULR 1mR IDOWDYD D FHUYHMD TXH IRUDP RIHUHFHQGR DRV
VROGDGRV GD 81,7$ TXH HVWDYDP DR Sp GD VXD FDVD FRQYHUVDQGR HP DOWDV
JDUJDOKDGDVGDVSLDGDVTXHFRQWDYDPEHEHQGRQDPDLRUDRPHVPRWHPSRTXHRV
VHPLQDULVWDV FDUUHJDYDP DV FDL[DV SDUD FDPL}HV FDUULQKRV GH PmR RX SDUD R TXH
WLQKDP j GLVSRVLomR (QTXDQWR LVVR RV REVHUYDGRUHV FRUWDYDP ILRV GHVWUXtDP R
PDWHULDO OiGHQWURHVYD]LDYDPDFR]LQKD OLPSDYDPRFDPSRHXPDSRQWDjRXWUD
SRLVRVVROGDGRVHVWDYDPSURLELGRVGHHQWUDUHP)RLXPSRXFRGHVFDUDGR(VWDQGR
SURQWRV GRLV GRV VHPLQDULVWDV MXQWDUDPVH DRV REVHUYDGRUHV K~QJDURV DR YRODQWH
GRVMLSHVHHVWDFDUDYDQDGHYLDWXUDVS{VVHHPPDUFKDHPGLUHFomRDRDHURSRUWR
GHL[DQGRSDUDDWUiVRVVROGDGRVSRUHVWDDOWXUDMiFRPSOHWDPHQWHErEHGRV4XDQGR
RV REVHUYDGRUHV FKHJDUDP DR DHURSRUWR PLOLWDU HVWDEHOHFHUDP OLJDomR FRP R
TXDUWHOJHQHUDO GH /XDQGD GRQGH IRUDP LQIRUPDGRV TXH R DYLmR LD GHPRUDU XPD
KRUDRXKRUDHPHLD(QWUHWDQWRQDFLGDGHIRUDGHVFREHUWDDVXDIXJDSUHFLSLWDGD2V
KRPHQVGD81,7$FKHJDUDPH DSUR[LPDUDPVH GRV FDUURV4XDQGRXPDSDWUXOKD
WDPEpPFKHJRXOLJDUDPSRUUiGLRSDUDDFLGDGHLQIRUPDQGRHVWDUHPDOLDVTXDWUR
YLDWXUDV H RV GRLV RILFLDLV ³VXPLGRV´ &KHJRX WDPEpP XP WHQHQWHFRURQHO GD
81,7$YHVWLGRjSDLVDQDTXHOKHVSHUJXQWRXRTXHDQGDYDPDOLDID]HUHSRUTXHp
TXH SDUWLDP" 2 WHQHQWHFRURQHO 3LQWpU GLVVHOKH WHU UHFHELGR LQVWUXo}HV QHVVH
VHQWLGRPDVTXHQmRIHFKDULDPRFDPSRHTXHIL]HVVHPRIDYRUGHLUOiYHULILFDU2V
K~QJDURVQmRSDUDUDPGHUH]DUSDUDTXHDTXLORQmRDFRQWHFHVVHSRLVQDWXUDOPHQWH
HQFRQWUDULDPRFDPSRFRPSOHWDPHQWHYD]LR2RILFLDOIRLVHHPERUDHILQDOPHQWHR
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DYLmR FKHJRX PDV GHPRURX D DWHUUDU WHQGR GDGR GXDV YROWDV SRUTXH VHJXQGR
GHSRLV OKHV FRQWDUDP RXYLDPVH GLVSDURV SURYDYHOPHQWH GXP FDVDULR j YROWD 2
SURWRFROR QHVWDV FLUFXQVWkQFLDV HUD RV KHOLFySWHURV GDUHP D YROWD LPHGLDWDPHQWH
PDV SDUD IRUWXQD GHOHV YHLR EXVFiORV XP DYLmR GH FDUJD TXH XPD YH] DWHUUDGR
DEULX DV VXDV SRUWDV 'HVFHUDP GRLV VROGDGRV TXH FRP RV RILFLDLV K~QJDURV
PHWHUDPRVFDUURVLPHGLDWDPHQWHDYLmRGHQWUR1RHQWDQWRMiSURQWRVSDUDVDtUHP
FRPHoD ORJRXPDGLVFXVVmReTXH DSDUHFHUDPGXDV IUHLUDVTXH LPSORUDYDPSDUD
VHUHP WDPEpP OHYDGDV D ERUGR GR DYLmRPDV RV UHEHOGHV QmR DV GHL[DYDP VXELU
3LQWpU QmR HVWDYD HPFRQGLo}HV GHSRGHUGHFLGLU SRLV HUD R FDSLWmRGR DYLmRTXH
WLQKDD~OWLPDSDODYUD7UDWDYDVHGXPDPRQMDPH[LFDQDHGHXPDIUHLUDQHJUDTXH
RVKRPHQVGD81,7$HVWDYDPGHFLGLGRVDLPSHGLUGHHPEDUFDU2FDSLWmRGRDYLmR
DFDERXSRUHPEDUFiODVHHVWHQGHUDHODVDVXDSURWHFomRH WRGRV OHYDQWDUDPYRR
$IRUWXQDGDPHQWHR WHQHQWHFRURQHOQmRWLQKDYROWDGRGDFLGDGHHDVDtGDGHOHVGH
1HJDJHIRLGHVWDIRUPDPHQRVFRPSOLFDGD$WHUUDGRVHP/XDQGDHUDPMiHVSHUDGRV
QR DHURSRUWR WDQWR HOHV FRPR DV YLDWXUDV 6HJXLUDP SDUD R TXDUWHOJHQHUDO H R
WHQHQWHFRURQHO WHYH TXH ODYUDU XP UHODWyULR VREUH WRGR R VXFHGLGR (QWUHWDQWR Mi
WRGRV RV RILFLDLV K~QJDURV HVWDYDP Oi DSyV IHFKDGRV RV VHXV FDPSRV TXH VH
HQFRQWUDYDPVREDPHDoD2VREVHUYDGRUHVDTXLUHXQLGRVRXHVSHUDYDPRILPGRVHX
DQRGH VHUYLoRRXVHJXLDPSDUDRXWUDVPLVV}HV2QRVVRWHQHQWHFRURQHOQmRVHJXLX
QHQKXP GHVWHV WUkPLWHV WHQGR VLGR GHVWDFDGR SDUD FRPDQGDQWH GD GLYLVmR GH
ORJtVWLFDGHWRGDDPLVVmRGD218RTXHHUDFRQVLGHUDGRXPVpULRUHFRQKHFLPHQWR
$RPHVPRWHPSRIRLLQIRUPDGRQRTXDUWHOJHQHUDOTXHRRILFLDOEUDVLOHLURIXJLWLYR
IL]HUDXPDGHQ~QFLDFRQWUDHOHFDOXQLDQGRRHQWUHRXWUDVFRLVDVGHFRQWUDEDQGRGH
GLDPDQWHVWHQGRVLGRDEHUWRXPSURFHVVRGHDYHULJXDomRGRVIDFWRVUHODWLYDPHQWHj
VXDDFWXDomR
1HVWH SURFHVVR R WHQHQWHFRURQHO WHYH TXH SUHVWDU GHFODUDo}HV SRU HVFULWR
VREUH WRGR R VHX SURFHGLPHQWR 2 VHX UHODWyULR IRL UHYLVWR SHOR FRURQHO )RUJiFV
VHJXLQGR RV ERQV FRVWXPHV GRV VXSHULRUHV K~QJDURV 2 GHSRLPHQWR HVFULWR IRL
HQWUHJXHHXPDDYHULJXDomRLQWHUQDGRFDVRUHYHORXTXHDVDFXVDo}HVQmRVyHUDP
IDOVDVFRPRWDPEpPDVFDO~QLDVWLYHUDPFRQVHTXrQFLDVQHJDWLYDVSDUDRGLWRRILFLDO
EUDVLOHLUR TXH IRL UHSDWULDGR DFXVDGR GH FRPSRUWDPHQWR GHVRQHVWR H FDOXQLDGRU
)HFKDGRRSURFHVVRIRLWRPDGDDGHFLVmRGH3LQWpUjVHPHOKDQoDGRVRXWURVRILFLDV
K~QJDURV VHJXLU SDUD0RoDPELTXH SDUD Oi FRPSOHWDU R VHUYLoR QDV RSHUDo}HV GD
PLVVmR21802=HQWUHWDQWRFULDGDMiTXHSUDWLFDPHQWHWRGRVRVREVHUYDGRUHVGD
81$9(0,,,IRUDPUHWLUDGRVGRWHDWURGDVRSHUDo}HVGH$QJROD3ULPHLURSDVVDUDP
SRU:LQGKRHNQD1DPtELD HGDtRVRILFLDLVFRQWLQXDUDPSDUD0DSXWRQXPDYLmR
IUHWDGRSHOD218RTXHMipPDWpULDSDUDXPDRXWUDKLVWyULD
'HSRLVGHUHJUHVVDUSDUDD+XQJULDIRUDPSRXFRVRVTXHVHLQWHUHVVDUDPSHOD
VXDH[SHULrQFLDHGH XPDIRUPDJHUDODVXDYLYrQFLDDIULFDQDGHVSHUWRXSRXFRRX
QHQKXPLQWHUHVVH7DQWRHOHFRPRRXWURV³YHWHUDQRV´GDPHVPDPLVVmROHYDUDPLVWR
DPDOQDTXHODDOWXUDPDVYROYLGRUHODWLYDPHQWHSRXFRWHPSRIRLFULDGRQRVHLRGDV
)RUoDV $UPDGDV +~QJDUDV XP &HQWUR GH 'LUHFomR GH 2SHUDo}HV RQGH UHSHWLGDV
YH]HVIRLSHGLGDDVXDFRODERUDomRSDUDFRPSDUWLOKDUDVXDYDOLRVDLQIRUPDomRFRP
RVTXHHVWDYDPDSUHSDUDUVHSDUDSDUWLFLSDUQXPDPLVVmR3HVHWDOFLUFXQVWkQFLDDV
H[SHULrQFLDV DQJRODQDV QmR IRUDP UHXQLGDV HPXLWRPHQRV SXEOLFDGDV 6HJXQGR D
RSLQLmRGRWHQHQWHFRURQHOYDOHULDDSHQDODQoDUVHDHVWDWDUHIDSRLVVmRFDGDYH]
PHQRVDVWHVWHPXQKDVTXHSRGHULDPSHUSHWXDUXPDPHPyULDGHLQWHUHVVHFROHFWLYR
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0iUNXV7DPiVWHQHQWHFRURQHOGR&RUSR3ROLFLDO
(P  R WHQHQWHFRURQHO 9DUJD GD FDSLWDQLD JHUDO QDFLRQDO GD SROtFLD
K~QJDUDPDQGRXDSUHVHQWDUVHQR VHXJDELQHWHR MRYHP WHQHQWHSROLFLDOGL]HQGR
OKH³2UDEHPUDSD]DJRUDVmRGH]GDPDQKmHYRFrGHYHGDUPHXPDUHVSRVWDWLSR
VLPRXQmRDWpjXPDGDWDUGHVHQmRTXHUHUiLQWHJUDUXPDPLVVmRGHXPDQRHP
$QJRODRQGHQD~OWLPDKRUDIRLSUHFLVRVXEVWLWXLUXPHIHFWLYR´3DVVDGDPHLDKRUD
WHOHIRQRX SDUD GL]HU TXH DFHLWDULD PDLV HVWH GHVDILR H TXH HVWDULD GLVSRVWR SDUD
SDUWLU3HVHDUDSLGH]GDGHFLVmRHVWDQmROKHIRLIiFLOSRLVHVWDYDVHOHFFLRQDGRSDUD
LQWHJUDUXPJUXSRGHVHJXUDQoDTXHGDULDFREHUWXUDQRV-RJRV2OtPSLFRVGH$WODQWD
QHVVH PHVPR DQR $ VXD SUHSDUDomR QmR IRL PXLWR FRPSOLFDGD GHUDPOKH GRLV
Q~PHURVGHWHOHIRQHFRPXPQRPHTXHGHYLD FRQWDFWDUQDHVTXDGUDGDSROtFLDGR
EDLUUR;9,,,GH%XGDSHVWH)RLOiWHUSDUDIDODUFRPXPFROHJDTXHWRPRXXQVGRLV
PLQXWRV GR VHX WHPSR HQXPHUDQGR DV UD]}HV SHODV TXDLV HOH QXQFD DFHLWDULD WDO
FRPLVVmRHPVHXOXJDU$OLVWDFRPHoDYDSRUVHUSHQWHVDUDQKDVHODJDUWRVHSDVVDYD
SHODPDOiULDSHORTXHUHVXPLQGRHFRQFOXLQGRRSRVWRHUDVySDUDGRLGRVYDUULGRV
5HFHEHX RXWUR HQGHUHoR SRU FDXVD GDV YDFLQDV H SDVVRX DLQGD SRU XP GHSyVLWR
RQGH FRPSOHPHQWDULD R VHX HTXLSDPHQWR ± IDOWDYD SRXFD FRLVD SRLV DFDEDYD GH
UHJUHVVDU GH XPD PLVVmR QR 6DUD 3RU LVVR SHJRX HP PDLV XPDV IDUGDV GH
FDPXIODJHP WURSLFDO XQV XQLIRUPHV XP DSDUHOKR GH ILOWUDJHP GH iJXD UHGHV GH
PRVTXLWRVHWF$VXDSUHSDUDomRHPWHUPRVSUiWLFRVHVWDYDSURQWD
)H]DYLDJHPDSDUWLUGD%pOJLFDQXPYRRGDFRPSDQKLD6DEHQDSDUD/XDQGD
FRPXPDHVFDOD WpFQLFDHP.LQVKDVDRQGHRDYLmRIRLUHDEDVWHFLGR1RDHURSRUWR
HUD HVSHUDGR SRU XP IXQFLRQiULR GD 218 TXH R DFRPSDQKRX DR DFDPSDPHQWR
FHQWUDORQGHILFRXDORMDGRHRQGHGHVHJXLGDWHYHLQtFLRDVXDSUHSDUDomR
(VWDSRUVHXWXUQRIRLMiEHPGLIHUHQWHFRPPXLWDVLQIRUPDo}HVVREUHRSDtV
RFRQWH[WRRVHXVLVWHPDURGRYLiULRHRVWLSRVGHDFWLYLGDGHVHQYROYLGDVQRVHUYLoR
SDWUXOKDPHQWRFRQGXomR WHOHFRPXQLFDomRHWF 5HFHEHX WDPEpPPXLWRV HERQV
FRQVHOKRV GH tQGROH SUiWLFD WDLV FRPR SRU H[HPSOR TXDQGR VH HVWi HP
SDWUXOKDPHQWRQXQFDVHGHYHVDLUGDHVWUDGDSDUDDiUYRUHPDLVSUy[LPDSDUDXULQDU
SRLV QXQFD VH GHYH VDLU GD IDL[D GR EHWmR FDVR KRXYHVVH DOJXP UHYHVWLPHQWR QD
HVWUDGD HP TXHVWmR SDUD ID]HU DV QHFHVVLGDGHV 0XLWR SDUWLFXODUPHQWH GHYHULD
HYLWDU HVWD VLWXDomR MXQWR GHSRQWHV RX D FDPLQKRGHXP ULR SDUD ODYDU DVPmRV
SRLV DTXL FHUWH]D DEVROXWD TXH R HVSHUDYD TXDOTXHU HQJHQKR H[SORVLYR (UD XPD
LQLFLDomRQD$QJRODGDVPLQDV 'HYLDSDVVDUWDPEpPSRUXPDSURYDGHLQJOrVTXH
SDUD HOH IRL IiFLO PDV KRXYH XP FROHJD K~QJDUR TXH ILFRX UHSURYDGR 3RU FDXVD
GHOHH[SHULPHQWRXXPDRXWUDSURILVVmRGLDHQRLWHGDYDH[SOLFDo}HVSDUDRFROHJD
QmR YROWDU D FKXPEDU SRLV QHVWH FDVR HUD PDQGDGR SDUD FDVD GHYHQGR WDPEpP
SDJDUGRVHXEROVRRVFXVWRVGDYLDJHP+RXYHXPDSURYDSUiWLFDGHFRQGXomRTXH
HUDSRXFRPDLVGRTXHLUHPIUHQWHHGHSRLVHQJDWDUDPDUFKDDWUiV4XHPDFHUWDYD
QDVYHORFLGDGHVSDVVDYDR H[DPH3RU LQFUtYHO TXHSDUHoD LVWR WDPEpPSRGLD VHU
GLItFLOSDUDDOJXQVDFDUUHWDQGRDVPHVPDVFRQVHTXrQFLDVGRTXHD UHSURYDomRHP
LQJOrVDFRPSUDGRELOKHWHSDUDYROWDUSDUDDVXDWHUUD8PGRVVHXVLQVWUXWRUHVIRL
SDUWLFXODUPHQWHFKDWRHUXGHXPRILFLDOQLJHULDQRWHPLGRGHXPDIRUPDJHUDO8PD
YH]PDQGRXXPDVERFDVSDUDXQVQDWLYRVTXHDQGDQGRDUPDGRVQmRKHVLWDUDPHP
VHYLQJDUSHODIUHFKDGDSRVWDDWLQJLUDPQRQXPDSHUQDILFDQGRDSHUGHUVDQJXHH
YLGDDQWHVGHVHUHYDFXDGR
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2MRYHPSROtFLDK~QJDURDFDEDGRRVHXFXUVRWHYHGHHVSHUDUDOJXPWHPSRQD
FDSLWDODWpUHFHEHURVHXSRVWRDVXDFRORFDomR&RPRHUDQRYRHQRYDWRHVSHUDYDR
XP GRV SLRUHV FDPSRV RX  SHOR PHQRV FRQVLGHUDGRV FRPR WDO HP0DTXHOD GR
=RPER(VWDpXPDORFDOLGDGHMXQWRGDIURQWHLUDFRQJROHVDRQGHVHUYLXRGREURGRV
WUrVPHVHVSUHYLVWRV3HVHWDLVFLUFXQVWkQFLDVSRGLDFRQVLGHUDUVHXPIHOL]DUGRSRLV
YLYLDQR~QLFRHGLItFLRGHWLMRORGHWRGDDUHJLmR'LJDVHGHSDVVDJHPTXHHVWHOX[R
QmRHUDDFRPSDQKDGRQHPSRUOX]QHPSRUiJXDFDQDOL]DGDSRLVHUDQXPDFDVLQKD
DR ODGR TXH HVWDYDP LQVWDODGRV R JHUDGRU H R ILOWUR GD iJXD SDUD FRPSOHWDU R
FRQIRUWR$iJXDHUDWUD]LGDGHXPULRGHiJXDSROXtGDHERPEHDGDSDUDXPEDUULO
GLVSRVWRQRWHWRGDFDVDGHRQGHWRPDYDPEDQKR1mRVHDWUHYLDPHVWDQGRWDPEpP
SURLELGREHEHUHPGHVVDiJXD7LQKDPXPHTXLSDPHQWRGHILOWUDJHPXOWUDYLROHWDGH
iJXDFRPTXHREWLQKDPXPGHFLOLWURSRUKRUDSHORTXHIXQFLRQDYDWRGRRGLDSDUD
OKHV GDU iJXD SDUD IHUYHU XWLOL]DGD HP VRSDV RX HP FKi $EDVWHFLDPVH
SULQFLSDOPHQWH GH iJXD HQJDUUDIDGD TXH UHFHELDP SRU HQFRPHQGD GD FDSLWDO 2X
VHMDUHLQDYDFHUWRSXULWDQLVPRTXDQWRDVVXDVFRQGLo}HVGHYLGDMiTXHQHPKDYLD
YLGURVQDMDQHODVHQHPSRUWDWLQKDP
2 VHX FDPSR ILFDYD D YiULDV FHQWHQDV GH TXLOyPHWURV GR TXDUWHOJHQHUDO GD
PLVVmRRQGHVySRGLDPFKHJDUID]HQGRYiULDVHVFDODV3ULPHLURLDVHVDOYRHUURDWp
8tJHHPFXMRFDPSRGHYLDHVSHUDUXPRXGRLVGLDVSHOD VXD³OLJDomR´GRUPLQGR
QXPFDQWLQKRGXPDWHQGD&KHJDGRR&HVVQDVHJXLDDYLDJHPPDLVRKRPHPGR
TXH D VXD PDOD SRLV PXLWDV YH]HV HVWD Mi QmR FDELD FLUFXQVWkQFLD TXH IRL
UHVSRQViYHOSRUYiULRVFRQIOLWRV$FRQWHFHTXHD³PDOD´HUDDiJXDSRWiYHOTXHVH
OHYDYDHSRGLDILFDU³SDUDWUiV´HPFHUWDVRFDVL}HV4XDQGRSRUH[HPSORVHGHYLD
GDU SULRULGDGH DR FDUUHJDPHQWR GH YLQWH TXLORV GH FDUQH HP FRQVHUYD GR VHX
FRPDQGDQWH VXHFR ILFDYDP FRP PXLWD IDOWD GH iJXD $V WHPSHVWDGHV WURSLFDLV
WDPEpP SRGLDP IHFKDU DV YLDV QRUPDLV GH UHDEDVWHFLPHQWR iJXD FRQVHUYDV RX
PHVPRRJDVyOHRSRGLDPGHPRUDUGRLVRX WUrVGLDV WRUQDQGRDLQGDPDLVGXUDVDV
VXDVFRQGLo}HV
$FRPLGDFRPSUDYDPQDQRPHUFDGR ORFDORQGH HP WHUPRVSUiWLFRVQXQFD
KDYLD FDUQH0XLWR GH YH] HP TXDQGR FRPSUDYDPXPD FDEUD YLYD ± PRWLYR SDUD
IHVWDVHUHJR]LMRV± RXHQWmRXQVIUDQJRVSHOHHRVVRTXHGDYDGyPDWDU6HKDYLD
JDOLQKDVPDLVYDOLD WrODVSDUDRYRV2 WDPDQKRGRVRYRVHUD WDPEpPPLQ~VFXOR
PDLVGHSRPERGRTXHGHJDOLQKDSDUDRVSDGU}HVGD+XQJULD$VJDOLQKDVWUD]LDP
XQV ODoRV FRORULGRV SDUD VHUHP LGHQWLILFDGDV H DVVLP VDELDVH D TXHPSHUWHQFLD R
DQLPDO1XPDRFDVLmRDVVLVWLUDPjFDoDDXP ODGUmRGHJDOLQKDVSHUVHJXLGRSHOD
DOGHLD WRGD R TXH PXLWR GHVDFRQVHOKDYD WHQWDUHP ³YLDV DOWHUQDWLYDV´ GH
DEDVWHFLPHQWR3RUHVVHPRWLYRRIUDQJRWDPEpPQmRID]LDPXLWRSDUWHGDVXDGLHWD
&RPLDP PDLV XPDV SDSLQKDV j EDVH GH WXEpUFXORV H UDt]HV FRXYHV H VREUHWXGR
PXLWDHYDULDGtVVLPD IUXWD1LQJXpPILFDYDFRPIRPHPDVGHFDUQHFHUWDPHQWHp
TXH QmR VH DOLPHQWDYDP +DYLD PRPHQWRV GH H[FHSomR TXDQGR RV FDoDGRUHV
YROWDYDP FRP DOJXPD JD]HOD TXH ORJR LDP FRPSUDU SDUD VHQWLUHP XP VDERU
UHDOPHQWH D FDUQH H TXH QmR IHGLD D FDEUD ,VVR HUD VHPSUHPXLWR FULWLFDGR SHOR
FRPDQGDQWH VXHFR DPELHQWDOLVWD PDV EHP DEDVWHFLGR GH FDUQH GH FRQVHUYD TXH
QXQFDSHQVDYDHPRIHUHFHUDRVVXEDOWHUQRVTXHRVGHQXQFLDYDSRUWHUHPFRPSUDGR
FDUQHGHDQLPDOVHOYDJHPVRESURWHFomR3LRUVyIRLRFDVRTXDQGRFRPSUDUDPXPD
JDOLQKD VXOWDQD HP YLDV GH H[WLQomR $ HOHV SDUHFLDOKHV SRUpP TXH DV UHGHV GH
DEDVWHFLPHQWR GH FDUQH VXHFD HQODWDGD QmR HVWDYDP D VHU DPHDoDGDV GD PHVPD
PDQHLUD 2FRPDQGDQWHGHUHVWR WLQKDDOJXPDUD]mRSRLVRVDQLPDLVVHOYDJHQV
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HVWDYDPDGHVDSDUHFHU$SHQDVQXPD~QLFDRFDVLmRYLUDPXPHOHIDQWHYLYRGXUDQWH
R SDWUXOKDPHQWR 2 TXH DFKDYDP QR PHUFDGR HUDP FHERODV H WRPDWHV H R TXH
QXQFDSHUFHEHUDPHUDSRUTXH pTXH FUHVFLDP WmRSHTXHQRV SRLVXPDFHEROD UR[D
QmRSDVVDYDGRWDPDQKRGXPDFHUHMDHXPWRPDWHOLJHLUDPHQWHPDLRUMiVHFRQWDYD
FRPRUHFRUGLVWD0iUNXVFRQWDYDTXHQD+XQJULDSRGLDPFKHJDUDRWDPDQKRGXPD
PDom H QLQJXpPDFUHGLWDYD3LRU DLQGD HUD TXHQR VDERU WDPEpPQmR FRPSHWLDP
FRPDVYHUV}HVHXURSHLDVHVWDQGRWDPEpPPXLWRORQJHGHSRGHUHPVHUDGTXLULGRV
FRP D PHVPD IDFLOLGDGH 9DOH D SHQD DLQGD IDODU GD FHUYHMD GH TXH D RIHUWD VH
OLPLWDYD D XPDPDUFD GHPDX VDERU LPSRUWDGD GR=DLUH 6HQGR D ~QLFD D TXH VH
WLQKDDFHVVR QmRGHPRUDUDPPXLWRDVHIDPLOLDUL]DUFRPHOD
2 SRQWR GH REVHUYDomR TXH RFXSDYDP HUD D FDVD GD DXWRULGDGH ORFDO TXH D
DOXJDYD SDUD D RUJDQL]DomRPXQGLDO 3LQWDUDPQD H FRORFDUDP XPDV SHUVLDQDV QD
MDQHOD SDUD ILFDU PDLV SURWHJLGD GR VRO ,QVWDODUDP XP :& FRP DXWRFOLVPR
XWLOL]DQGR D iJXD GLVSRVWD QR WHFWR0DV R TXHPDLV SUHVWtJLR OKHV GDYD HUD VHP
G~YLGDVHUD~QLFDFDVDLOXPLQDGDDRFDLUDQRLWHRTXHSRUXPODGRDWUDtDWRGRVRV
LQVHFWRVSRVVtYHLVPDVSRURXWURODGRSHUPLWLDYHUHPWHOHYLVmR9HUpXPDIRUPDGH
H[SUHVVmRSRLVWUDQVPLVVmRQmRKDYLDQHPFDSWDYDPQHQKXPFDQDO2TXHWLQKDP
HUDXPJUDQGHHFUmGHWHOHYLVmRSharpTXHUHFHEHUDPGHDOJXPODGRHTXHOLJDYDP
D XP YLGHRJUDYDGRU 7LQKDP DLQGD XP OLPLWDGtVVLPR Q~PHUR GH FDVVHWHV
QRPHDGDPHQWHGR 0U%HDQTXHIRUDPYHQGRDWpFRQKHFHUHPRILOPHGHFRU1mR
HUDPRV~QLFRVTXHYLDP WHOHYLVmR$FXULRVLGDGH DWUDLX WDPEpPQDWLYRV9LUDGD
SDUDDMDQHODD79VHUYLXGHSRLVGHFLQHPDHSDVVDWHPSRSRSXODUQDDOGHLD1RPrV
VHJXLQWH R 0U %HDQ HP VHVV}HV FRQWtQXDV WRUQRXVH H[WUHPDPHQWH SRSXODU SRU
DTXHODV EDQGDV2V SULPHLURV GH] KDELWDQWHV TXH HVWDYDP D HVSUHLWDU SRU HQWUH DV
SHUVLDQDVRHVSHFWiFXORIRUDPHVSDOKDQGRDQRWtFLDGHVWHOX[R
$ VXD EDVH ILFDYD D HVFDVVRV TXLOyPHWURV GD IURQWHLUD j EHLUD GXPD HVWUDGD
PDLVSURSULDPHQWHGL]HQGRXPVHQGHLURRQGHDWDUHIDSULQFLSDOGRSROtFLDK~QJDUR
HGRVVHXVFRPSDQKHLURVFRQVLVWLDHPREVWDFXOL]DURFRQWUDEDQGRGHDUPDV&RPR
FXPSULDP XP VHUYLoR VHP SRVVXLUHP HOHV SUySULRV DUPDV FXMR WUiILFR YLJLDYDP
HVWD DFWLYLGDGHQmRHVWDYDLVHQWDGHSHULJRV2SUySULRFRPDQGDQWHGRVREVHUYDGRUHV
WDPEpPVySRUXPWUL]HVFDSRXGHOHYDUXPWLURHDSDUWLUGDtUHFHEHUDPDRUGHPGH
QHPWHQWDUHPSDUDURVFRQWUDEDQGLVWDVDSHQDVDQRWDUHPDPDWUtFXODRWLSRGRFDUUR
HQRPHOKRUGRVFDVRVDVXDLGHQWLILFDomR)RUDPLQVWUXtGRVSDUDQHPSHQVDUHPHP
VDOWDU SDUDGLDQWHGRV FDUURV ID]HUHPVLQDLVSDUDSDUDURXRXWUD DFWLYLGDGHTXHRV
SXGHVVHOHYDUDILFDUHPH[SRVWRVDXPSHULJRGHVQHFHVViULR%DVWDYDDSUHVHQWDUXP
UHODWyULRGDLQIUDFomR)RLSUHFLVDPHQWHLVVRTXHIL]HUDP*HUDOPHQWHGHQRLWHHUDP
DFRUGDGRV SHOR WUHPRU GD WHUUD VHJXLGR GH XP UXtGR H QmR WDUGDYDPXLWR DWp RV
FRQWUDEDQGLVWDVDSDUHFHUHP(QWmRFRUULDPSDUDIRUDGDFDVDFRQWDYDPRQ~PHURGH
FDUURVTXHSDVVDYDPHYROWDYDPDGHLWDUVH(VVHQmRIRLRFDVRGRVHXFRPDQGDQWH
VXHFRUHFpPQRPHDGRTXHRVIH]OHYDQWDUSDUDVDtUHPWRGRVGHFDVDGHODQWHUQDQD
PmRDWRPDUSRVLomRQRPHLRGDHVWUDGDSDUDPDQGDUSDUDUDFDUDYDQDGHYHtFXORV
0iUNXVSHGLXOKHLPSORUDQGRTXHQmRIL]HVVHLVVRSULPHLURHPLQJOrVHGHSRLVHP
WRGDV DV OtQJXDV SRVVtYHLV WHQWDQGR ID]rOR HQWHQGHU SX[DQGRR SHOD PDQJD
JULWDQGR TXH QmR TXH VH GHL[DVVH GDTXLOR VH DPDQKm QmR TXLVHVVH VHU QRWtFLD GH
QHFURORJLD $FRQWHFHX TXH GHVFHX GXP GRV FDUURV XP LQGLYtGXR GH ROKRV FRPR
UHOkPSDJRV H R VXHFR SUHFLSLWDQGRVH SDUD YLDWXUD LD VDOWDU SDUD FLPD GHOH 2
SROtFLD K~QJDUR IRL DWUiV GHOH SDUD WLUiOR GH TXDOTXHU PDQHLUD GDTXHOD HVW~SLGD
VLWXDomR2SROtFLDK~QJDURHUDXP MRYHPPDOKDYLDFXPSULGRDQRV DRSDVVR
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TXHRVHXVXSHULRUPDLRUHPDLVH[SHULHQWHGHDOWDSDWHQWHGHWHQHQWHFRURQHOWLQKD
SHORVYLVWRVPHQRVLQVWLQWRSDUDDSHUFHEHUVHGRSHULJRPRUWDOHGRVDULOKRHPTXH
HVWDYDP PHWLGRV 0iUNXV DJDUURXR H DWLURXR SDUD FKmR JULWDQGR TXH VH QmR
ILFDVVH TXLHWR VHULD FRP HOH TXH WHULD TXH OLGDU%DVWD GL]HU TXH VREUHYLYHUDPRV
GRLVUHFHEHQGRSRUpPXPDMDPDLVHVTXHFLGDOLomRGRTXHpDQGDUDUPDGRRXQmR
(PRXWUDVRFDVL}HVIRUDPDOYRGDSRQWDULDGRVFRQWUDEDQGLVWDVTXHHVFRQGLGRVSRU
GHWUiV GXQV DUEXVWRV DQGDYDP D EULQFDU FRP HOHVPDV RV REVHUYDGRUHV DFKDYDP
PXLWR SRXFD SLDGD D HVWD EULQFDGHLUD &RPR WDPEpP TXDQGR YLDMDYDP QXPD
FDUDYDQD GH FDUURV H RXYLDP R VLOYDU GDV EDODV TXH GH YH] HP TXDQGR EDWLDP H
ID]LDPXPVRPGLIHUHQWHQRPHWDOGRFDUURIXUDGR1mRHUDPXLWRLQGLFDGRVDtUHP
GRFDUURSDUDYHURTXHVHSDVVDYDPDLVYDOLDQHPGHVDFHOHUDUEHPSHORFRQWUiULR
2FDPSRTXHHUDXPDEDVHPLVWDGHPLOLWDUHVHGHSROtFLDVFXMRFRPDQGDQWH
HUDVHPSUHXPPLOLWDUSULPHLURRVXHFRVHJXLGRSRUXPTXHQLDQRHUDFRQVLGHUDGR
UHODWLYDPHQWHSHTXHQRHQHOHVHUYLDPDSHQDVXQVVHLVRXRLWRREVHUYDGRUHV&RPR
VH SDUD FRQWUDEDODQoDUR MiPHQFLRQDGR VXHFR R FRPDQGDQWH DIULFDQR HUD GHXP
H[FHOHQWHVHQWLGRGHKXPRUSURSHQVRDXPDFHUWDSUHJXLoDGHVSUHRFXSDGD4XDQGR
DFRUGDGR LD DSUHVHQWDUVH DR UiGLRPDV YROWDYD ORJR TXH SRGLD SDUD D VXD FDPD
VDOYRTXDQGRH[SUHVVDPHQWHH[RUWDGRDGLULJLUXPDSDWUXOKDSDUDYHULILFDURTXHVH
SDVVDYD2V HIHFWLYRV HUDP GH FRPSRVLomRPLVWD H YHUGDGHLUDPHQWHPXOWLFXOWXUDO
SURYHQLHQWHV GD -RUGkQLD %DQJODGHVK =LPEDEZH H =kPELD H IRUDP URGDQGR
GXUDQWHRVVHLVPHVHVGHVHUYLoRGRSROtFLDK~QJDURFRQIRUPHFDGDFDVR6HDOJXpP
VDtDFXPSULGRSRUH[HPSORRDQRGHVHUYLoRYLQKDXPRXWURHPVXDVXEVWLWXLomR
TXH IRL R FDVR GH XP XFUDQLDQR FRP TXHP VH GDYD SDUWLFXODUPHQWH EHP $V
DPL]DGHV ID]LDP FRUUHU VHPSUH PDLV GHSUHVVD R WHPSR SDVVDGR VREUHWXGR QR
SDWUXOKDPHQWRUHJXODUGDTXHOH WURoRGH WULQWDTXLOyPHWURVGDHVWUDGD WUDQVLWiYHO$
SDWUXOKD OHYDYD VHLV RX VHWH KRUDV QD VXD LGD H YROWD H WRGRV RV GLDV URGDYDPRV
REVHUYDGRUHV2VTXHHVWDYDPGHVHUYLoRYHULILFDYDPDLQGDRVPRYLPHQWRVMXQWRGD
IURQWHLUDGRTXHHODERUDYDPRVUHVSHFWLYRVUHODWyULRVGLiULRV
)RL QHVWH FDPSR TXH R WHQHQWH 0iUNXV SDVVRX SHOR DWDTXH GD PDOiULD HP
FLUFXQVWkQFLDVDVVD]FRPSOLFDGDV9HULILFRXVHD/HLGH0XUSK\GLUVHLDSRLVXPD
WHPSHVWDGH WURSLFDO H D GRHQoD FRLQFLGLUDP H SRU HVWD UD]mR QmR S{GH WHU VLGR
OHYDGRDRKRVSLWDOGHKHOLFySWHURHDVXDHYDFXDomRIRLLPSRVVtYHO0iUNXVQXQFDVH
VHQWLXWmR PDOFRPRGDTXHODYH]TXDQGRGXPPRPHQWRSDUDRRXWURVHPQHQKXP
VLQDOTXHRLQGLFDVVHFRPHoRXDVHQWLUXPFDODIULRHDWUHPHUSDUDHPPHQRVGXPD
KRUD FKHJDU DR HVWDGR GH SHUGD GH VHQWLGRV H DOXFLQDo}HV 1D GRU JULWDYD HP
K~QJDUR VREUHVVDOWDGR TXH R DFXGLVVHP H TXH RV FROHJDV VH DSHUFHEHVVHP GD
JUDYLGDGHGDVXDVLWXDomRHFKDPDVVHPRKHOLFySWHURDPEXOkQFLD(OHVQmRWDUGDUDP
HP ID]HU D FKDPDGD PDV R KHOLFySWHUR QmR YHLR SRLV QmR SRGLD SRU FDXVD GD
WHPSHVWDGH 2 TXH R VDOYRX IRL R H[FHOHQWH UHODFLRQDPHQWR FRP R FDPSR GH
UHIXJLDGRVGRRXWURODGRGDIURQWHLUDQR=DLUHHPTXHIXQFLRQDYDXPDHTXLSDGRV
0pGLFRV VHP )URQWHLUDV 0DQWLQKDP R FRQWDFWR SRU UiGLR H YLVLWDYDPVH
PXWXDPHQWH SRLV RUJDQL]DYDP XQV MRJRV GH YyOHL SDUD VH GLYHUWLUHP 9HLR XP
PpGLFR FRORPELDQRGHOiORJRTXHFRQWDFWDGRSDUDWUDWDUGRMRYHPSROtFLDK~QJDUR
PDVHVWDYDFRPSOHWDPHQWHFDUHQWHGHTXDLVTXHUPHLRV&RPRQmRSRGLDGDUOKHXPD
LQIXVmR WLQKD TXH LPSURYLVDU SHJRX HP GXDV JDUUDIDV GH SOiVWLFR GH GRLV OLWURV
FDGDHPTXHPHWHXXQVVDLVGLOXtGRVQDiJXDTXHRSDFLHQWHWLQKDTXHEHEHUPHVPR
FRQWUDDVXDYRQWDGH6DELDTXHVHQmREHEHVVHDVXDGRVHGLiULDPRUULD2OtTXLGR
FKHLUDYDPDOGDYDQiXVHDVPDVHOHWDSDYDRQDUL]HHQJROLDRUHPpGLRGHSpVVLPR
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VDERUPDVVDOYDYLGDV1mRGHL[DYDWDPEpPGHWRPDURVFRPSULPLGRVGHTXLQLQD
TXH WLYHUDP SRU HIHLWR VHFXQGiULR TXDVH D SHUGD GD DXGLomR HUD XP ]XPELGR
FRQWtQXR FRPR VH DOJXHPQmRSDUDVVHGH WRFDUXPDFDPSDLQKD)RLGHSRLVGXPD
FXUDGHXPDVHPDQDTXHFRPHoRXDPHOKRUDUOLJHLUDPHQWHVHQWLDFRPRVHHVWLYHVVH
DUHFXSHUDUVHGXPDJULSH&RQWLQXDYDDEDWLGRVHPDSHWLWHDOJXPPDVHVWDYDVDOYR
HDJXHQWDYDVHFDGDYH]PHOKRU
$SRSXODomR HUD GXPD IRUPDJHUDO DPLVWRVD$FRQWHFH TXH DOJXQV H[FHGLDP
PHVPRHVWHQtYHOGHDPL]DGHSDUDFRP RVREVHUYDGRUHVFRPRRFDVRGXPFDSLWmR
FKDPDGR'RPLQJRVTXHWLQKDXPDVVHLVHVSRVDVHXPVHPQ~PHURGHILOKRVDOLiV
'HYH]HPTXDQGRXPDGDVHVSRVDVSDVVDYDSRUHOHVORJRGHPDQKmSDUDWRPDUOi
RSHTXHQRDOPRoRSRLVHOHVDLQGDWLQKDPXPDVPDQWHLJDVHPODWD3DVVDGRDOJXP
WHPSR EDVLFDPHQWH XPD GHODV RIHUHFHXVHOKHV GH WDO IRUPD TXH SDVVDYD D
LQFRPRGiORV SRLV HOHV EHP VDELDP TXH XOWUDSDVVDU FHUWRV OLPLWHV QmR WHULD
VLJQLILFDGR XPD IDOWD GH FRUWHVLD PDV VLP XP SHULJR LPLQHQWH 2 FDSLWmR IRL
LQIRUPDGRPDVGHSRLVYHLRHODDFRPSDQKDGDGRPDULGRSDUDUHSHWLUHPVRUULGHQWHV
DPHVPDSURSRVWDTXHRVRILFLDLVK~QJDURVQXQFDWHULDPWLGRDRXVDGLDGHDFHLWDU
0DV DV SHVVRDV GXPD IRUPD JHUDO IRUDP KRVSLWDOHLUDV SDUD FRP HOHV FRPR
GHPRQVWUD R VHJXLQWH FDVR 4XDQGR HVWDYDP SUHFLVDPHQWH QXP SDWUXOKDPHQWR
DYLVWDUDP XPD FKRoD GH EDUUR FRP XP OLQGR TXLQWDO FRP XPDV URVHLUDV D WHUUD
EDWLGDYDUULGDHRDQILWULmRjHVSHUDGHOHVQDVXDSRUWD&RQYLGRXRVSDUDHQWUDUHP
-i HOHV HVWDYDP D SUHSDUDU DOJXP GLQKHLUR SDUD UHFRPSHQVDUHP D FRPLGD
IUDWHUQDOPHQWHFRPSDUWLOKDGDPHWDGHGXPSUDWRGHDUUR]HDPHWDGHGXPDFHUYHMD
TXDQGRRDQILWULmRGLVVHTXHQmRDFHLWDULDSRLVHUDSRUSXUDDPL]DGHTXHRV WLQKD
FRQYLGDGRSDUDDVXDPHVD2VREVHUYDGRUHVHQFRQWUDUDPPXLWRVDQJRODQRVOHYDGRV
SRU HVWD DWLWXGH GH JHVWRV KXPDQRVPDJQkQLPRV VREUHWXGR QD SURYtQFLD RQGH D
HVFDVVH]GRVPHLRVHVWDYDDVVRFLDGDDXP WUDGLFLRQDOFRPSRUWDPHQWRSDUDFRPDV
YLVLWDV2GLQKHLURGHUHVWRWLQKDPXLWRSRXFRYDORUHLPSRUWkQFLD$VSHVVRDV LDP
VHPDQWHQGRFRPDVIUXWDVTXHFUHVFLDPSRUWRGRODGRHLDPSDUDDVIHVWDVRQGHVH
EHELD H GDQoDYD QXQFD WLQKDP FRQIOLWR DOJXP FRP D JHQWH GD WHUUD $ WtWXOR GH
FXULRVLGDGH H D H[HPSOR GD LQJHQXLGDGH FRQWHVH R FDVR GH XP YL]LQKR VH WHU
OHPEUDGR GH FRQVWUXLU D VXD FDVLQKD QR PHLR GXPD SLVWD GH DWHUUDJHP QXP
DHURSRUWRMXQWRGRFDPSRPLOLWDU+iPHQRVGHXPDVHPDQDTXHDtHVWDYDDWHUUDGR
XPDYLmRTXHRVHQKRUSDUHFLDLJQRUDUPDVFRPRWLQKDYLVWRTXHRWHUUHQRHVWDYD
EHPSODQRHQmRWLQKDTXHXVDUGD VXDFDWDQDSDUDROLPSDUUHVROYHXFRQVWUXLUDtD
VXDFDVD1XQFDWHULDSHQVDGRTXHHVVDIDL[DSRGLDWHUVLGRHYHQWXDOPHQWHXWLOL]DGD
SDUDRXWUDVILQDOLGDGHVDWpLUHPOiLQIRUPiORHGHVID]HUDVXDFKRoDHQTXDQWRXP
DYLmRMiHVWDYDDGDUDVXDVHJXQGDYROWDQRDU3HGLXGHVFXOSDVHOHYRXRPDWHULDOGD
VXD FRQVWUXomR GHVIHLWD SDUD RXWUR OXJDUPHQRVPRYLPHQWDGR2 DYLmR FRQVHJXLX
DWHUUDUQDVFDOPDVHRDVVXQWRILFRXDUUXPDGR
$ SURSyVLWR GLVWR R WHQHQWH 0iUNXV QD TXDOLGDGH GH SROtFLD WHYH WDPEpP
DOJXQV FDVRVGHTXHEUDFDEHoDV1XPDRFDVLmRRVKRPHQVGXPDDOGHLDHQWUDUDPQD
DOGHLDYL]LQKDPRQWDGRVQXPFDPLmR,)$HUDSWDUDPWRGDVDVPXOKHUHV1DQRLWH
VHJXLQWHRVKRPHQVGDDOGHLDURXEDGDIRUDPUHFXSHUiODVHRWHQHQWH0iUNXVWHYH
GHDYHULJXDURTXHpTXHVHWLQKDSDVVDGR0DVWLYHUDPTXHSURFHGHUWDPEpPDXPD
LQYHVWLJDomR OHYDQWDPHQWRGHYHULILFDomRDOLiVSRLVQmR WLQKDPFRPSHWrQFLDSDUD
HIHFWXDUHP QHQKXPD LQYHVWLJDomR SROLFLDO SURSULDPHQWH GLWD GXPKRPLFtGLR 3DUD
WDOWLYHUDPTXHYLDMDUXQVYLQWHTXLOyPHWURVGHFDUURGHVGHRFDPSRPLOLWDUHDRXWUD
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PHWDGHGDYLDJHPQXPDMDQJDGDHDSpDWpFKHJDUHPjDOGHLDRQGHWLQKDRFRUULGRR
FDVR9LYLDOiXPDUDSDULJXLQKDTXHGHYLDWHUDOJXPDGRHQoDLQFXUiYHOHTXHIRUD
OHYDGD MXQWR GR [DPm ORFDO SDUD HVWH HIHFWXDU D VXD FXUD 3HVH R WUDWDPHQWR D
UDSDULJDPRUUHXHRFXUDQGHLURIRLFXOSDGRSHODPXOWLGmRTXHUHVROYHXPDWiORSRU
YLQJDQoD 2V SROtFLDV QmR WLQKDP QHQKXPD WHVWHPXQKD TXH TXLVHVVH GDU R VHX
GHSRLPHQWRQHPSURYDFULPLQDOHVyVDELDPWHUDFRQWHFLGRUHDOPHQWH WDOFDVRDR
LUHP HQFRQWUDU XPD FDPSD IUHVFD QR FHPLWpULR VREUH R TXDO HVWDYD GHLWDGD XPD
PXOHWD H DSHQDV XP VDSDWR &RPR VDELDP TXH R [DPm HUD SHUQHWD WLQKDPVH
DSHUFHELGRTXHRDOYRGDYLQJDQoDSRSXODUHVWDYDHQWHUUDGROi2FDVRQmRWHYHDOLiV
TXDLVTXHUFRQVHTXrQFLDVQmRIXQFLRQDYDOiQHQKXPDIRUoDSROLFLDOORFDOTXHWLYHVVH
LQGDJDGRRFDVRHQXQFDHUDYLVWRSRUDOLSROtFLDDOJXP
'HSRLV GH WHU FXPSULGR Dt VHLV PHVHV GH VHUYLoR R SROtFLD K~QJDUR IRL
WHPSRUDULDPHQWHFRORFDGRQXP³QRQDPHFDPS´MXQWRGXPODJRQDSDUWHFHQWUDOGR
SDtVRQGHVHUYLDFRPXPFROHJDXFUDQLDQR'DTXLVHJXLXSDUDRSDUDtVRGH1DPLEH
SRLVHPUHODomRDRVHXSRVWRDQWHULRUHUDXPOX[RHPWRGRVRVVHQWLGRVGDSDODYUD
)RLDTXLTXHSDVVRXRVUHVWDQWHVFLQFRPHVHVGHVHUYLoRQXPDEDVHWLSR³$´MXQWR
DRPDU$EDVHGRVSROtFLDVHUDXPDPDQVmRFRPSLVFLQDTXHQmRWLQKDiJXDHDV
FRQGLo}HV HUDP ySWLPDV QD FLGDGH SRUWXiULD FRPSUDYDP WRGRV RV GLDV SHL[H RX
FDUQHIUHVFRVHWRGRVRVDUWLJRVTXHWDQWDIDOWDWLQKDPIHLWRQRVHXSRVWRDQWHULRU
1DPLEHDQWHULRUPHQWHHUDXPDFLGDGHEDOQHDUPXLWRGHVHQYROYLGDFRPWXGR
DYHQLGDV PDQV}HV GLVFRWHFDV SUDLDV GH DUHLD GRXUDGD HWF TXH DJRUD HVWDYDP
DEDQGRQDGDV IDOWDQGROKHTXDOTXHUWLSRGHFXLGDGRV$FLGDGHSDURXQRPRPHQWR
TXDQGR  DQRV DWUiV RV SRUWXJXHVHV D WLQKDP DEDQGRQDGR ([HPSOR H VtPEROR
GHVWH SURFHVVR SRGHULD VHU DTXHOD iUYRUH FUHVFLGD QR PHLR GXPD DXWRHVWUDGD GH
IDL[DVGXSODVTXHSRUVHUJUDQGHQLQJXpPDUUDQFDYD0DVHUDXPDOLQGDFLGDGHTXH
RIHUHFLDWXGRGRTXHRWHQHQWHFRURQHOWLQKDDQWHULRUPHQWHVLGRSULYDGR'DVFKRoDV
VHPHOHFWULFLGDGHFKHJRXDRPXQGRGRFRQVXPRHVWDYDPLPDGRSHQVDYDQRFROR
GH'HXV
2VSROtFLDVGD218WLQKDPTXH ILVFDOL]DURVEDUFRVTXHFKHJDYDPDRSRUWR
YHULILFDQGR D VXD FDUJD DEULQGR SRQWXDOPHQWH DOJXQV GRV FRQWHQWRUHV 7DPEpP
HIHFWXDYDP SDWUXOKDPHQWR FRP RV PLOLWDUHV DWp +XDPER REVHUYDQGR VH DV
GLVSRVLo}HV GR $FRUGR GH /XVDFD HUDP UHVSHLWDGDV &RP D SRSXODomR ORFDO
PDQWLQKDP XP ERP FRQWDFWR GD PHVPD IRUPD GR TXH QR 1RUWH QD UHJLmR GH
0DTXHOD$~QLFDGLIHUHQoDTXHKDYLDHUDTXHOiHUDD81,7$HFiDV)$$RXVHMD
DVIRUoDVGRJRYHUQRTXHHVWDYDPDGRPLQDUD]RQDGHREVHUYDomR7DOVHSDUDomR
QmRDFRQWHFLDQRXWUDVSDUDJHQV
$ VHJXUDQoD S~EOLFD HUD EDVWDQWH PDOHiYHO H GXPD IRUPD JHUDO QD FDSLWDO
DFRQWHFLDPFRLVDVPHVPRGXUDV(UDSUiWLFD UHFRUUHQWHRVFDUURVGD218HVWDUHP
GRWDGRV GH XPDV JUHOKDV GH PHWDO QRV VHXV SiUDEULVDV Mi TXH TXDQGR HVWDYDP
SDUDGRV QXP VHPiIRUR DQGDYDP ORJR DPRWLQDGRV j VXD YROWD EDQGRV GH
DGROHVFHQWHV TXH QmR DSHQDV LDPPHQGLJDQGRPDV TXH GLVWUDtGD D DWHQomR LDP
URXEDQGRSHoDVHPXLWRIUHTXHQWHPHQWHWLUDYDPGDVPROGXUDVGHSOiVWLFRWDPEpPR
SiUDEULVDVH ORJRGHVDSDUHFLDPFRPHOH(UDXPMRJRSRSXODU4XDQGRR WHQHQWH
0iUNXVFKHJRXSHUJXQWRXRSRUTXrGDVJUHOKDVSURWHFWRUDVQRFDUUR-iYHUiVIRLD
~QLFDUHVSRVWD'HTXDOTXHUIRUPDHUDSHULJRVRILFDUSDUDGRMXQWRGDVLQDOL]DomR6H
WLQKDPTXH UHVROYHU DtTXDOTXHU DVVXQWR HUDP LPHGLDWDPHQWHDERUGDGRVSRU WULQWD
RXTXDUHQWDUDSD]HVHQHVWHFDVR DVROXomRHUDHVFROKHURPDLRUGHOHVGDUOKHDOJXP
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GLQKHLURH D WURFRGLVVRHOH LD DIDVWDQGRRVPDLVSHTXHQRV&DVRFRQWUiULR WHULDP
GHVPRQWDGR R FDUUR SHoD SRU SHoD URXEDQGROKH WXGR $OpP GHVWHV EDQGRV
HVWDYDPVHPSUHjEHLUDGDHVWUDGDRXWURVSHGLQWHVRVLQYiOLGRVSHUQHWDVIHULGRVH
PXWLODGRVSRUFDXVDGDVPLQDVTXHPHQGLJDYDPQDVXDWULVWHVLWXDomR(UDKRUUtYHO
(SHULJRVRFRPRDVIDYHODVTXHLDPVXUJLQGRjYROWDGDFLGDGHRQGHRVFDUURVGD
218 HUDP LPSUHWHULYHOPHQWH URXEDGRV 0XLWDV YH]HV RV ODGU}HV QmR HUDP D
UDSD]LDGDRXRVFULPLQRVRVPDVRVSUySULRVSROtFLDVTXHFRQWURODYDPHGHVYLDYDP
SDUD VL RV QHIDVWRV OXFURV GD FULPLQDOLGDGH(PYiULRV SRQWRV GH/XDQGD HVWDYDP
LQVWDODGRVSRQWRVGHSDVVDJHPHGHFRQWURORSROLFLDORQGHHPSULQFtSLRRV FDUURVGD
218QmRGHYLDPSDUDUHWLQKDPSDVVDJHPOLYUHHPERUDQDSUiWLFDHVREUHWXGRGH
QRLWHTXDQGRVHVDELDTXHRVREVHUYDGRUHVWDPEpPDQGDYDPHP³PLVV}HVGHOD]HU´
SRLVLDPSDUDIHVWDVHVWDVYLDWXUDVIRVVHPWDPEpPORJRSDUDGDV1HVWHVFDVRVHUD
SUHFLVRGDUXQVFLQFRRXGH]GyODUHVFDVRFRQWUiULRWHULDPWLUDGRRGLQKHLURjIRUoD
QmRSRXSDQGR D YLROrQFLD 3RU HVWD UD]mR LQGHSHQGHQWHPHQWH GRPRWLYR GDV VXDV
VDtGDV RV REVHUYDGRUHV GD 218 LDP Mi FRP R GLQKHLUR SURQWR TXH UHXQLDP
DQWHULRUPHQWH %DL[DYDP D MDQHOD GR FDUUR HQWUHJDYDP D ³PXOWD´ RV SROtFLDV
DQJRODQRVID]LDPFRQWLQrQFLDHVHJXLDPRVHXFDPLQKR2VSROtFLDVQmRHUDPQDGD
PROHV 2 SROtFLD K~QJDUR IRL DOLiV WHVWHPXQKD RFXODU GXP HVSDQWRVR HSLVyGLR
TXDQGRDRSpGXPDGLVFRWHFDXPSROtFLD ORFDOGHXXP WLURQDSHUQDGXPVROGDGR
TXHSDUHFLDTXHUHUOHYDUDVXDQDPRUDGDSDUDREDLODULFR&RPDTXHODVSHUQDVQXQFD
PDLV
$VLWXDomRQDSURYtQFLDHUDFRPSOHWDPHQWHGLIHUHQWH$VSHVVRDVFRQKHFLDPRV
REVHUYDGRUHVTXHDVFXPSULPHQWDYDPHHUDPYLVWRVWDPEpPGHKDYDLDQDVDID]HUDV
VXDV FRPSUDV GLiULDV QR PHUFDGR /i QLQJXpP WHULD SHQVDGR HP DJUHGLORV DWp
SRUTXH VDELDP TXH QmR WLQKDPGLQKHLUR SRLV HUD UHJUD JHUDO QXQFD DQGDUHP FRP
PDLVGRTXHR VXILFLHQWHSDUDR VHX DXWRDEDVWHFLPHQWR7DOPHGLGDGHSUHFDXomR
MXVWLILFDYDVHSHODJHQHUDOL]DomRGRVURXERVFRPHWLGRVFRQWUDREVHUYDGRUHVGHSRLV
TXHD81,7$VHWLQKDGHVREULJDGRGHFXPSULURDFRUGRGHSD]3RU WDLVDFWRVGRV
UHEHOGHV D SUySULD PLVVmR GD 218 D 81$9(0 ,, ILFRX VXVSHQVD
WHPSRUDULDPHQWH
&XPSULGDDVXDPLVVmRRWHQHQWH0iUNXVHQWUHJRXRVHTXLSDPHQWRVUHFHELGRV
OiIRLSRVWRQXPDYLmRGD218TXHROHYRXD-RDQHVEXUJRGHRQGHVHJXLDFRPXP
YRRGD/XIWKDQVDDWp)UDQNIXUWHGHSRLVDWp%XGDSHVWH&KHJDGRDFDVDQmRVDELD
PXLWRRTXH ID]HUGHVL MiTXHD VXDH[SHULrQFLDQmR WLQKDXPYDORUGLUHFWDPHQWH
FRQYHUWtYHO3HGLXSDUDVHUGHVWDFDGRSDUDRFRUSRSROLFLDOGDSURYtQFLDGH3HVWSDUD
XPRXWURWLSRGHIXQomRTXHFRPSRXFDVLQWHUUXSo}HVFRQWLQXDDGHVHPSHQKDUDWp
KRMH
3HVH R IDFWR GH D SROtFLD QmR WHU HQFRQWUDGR DSURYHLWDPHQWR SDUD DV VXDV
H[SHULrQFLDVDIULFDQDVWDOQmRVHDSOLFDDVLSUySULR9ROWRXDFDQGLGDWDUVHDRXWUDV
PLVV}HVRQGHDVVXDVH[SHULrQFLDVHFRPSHWrQFLDVDGTXLULGDVOKHSUHVWDUDPXPERP
VHUYLoR3RURXWURODGRIRLGHSRLVFRQYLGDGRUHJXODUPHQWHSDUDSDVVDUDRVFROHJDV
VHOHFFLRQDGRV SDUD PLVV}HV GHVWH WLSR DV VXDV YLYrQFLDV SHVVRDLV QRV FXUVRV QR
&HQWURGH)RUPDomR,QWHUQDFLRQDOGR0LQLVWpULR,QWHULRU(VWDVYLYrQFLDVDFDEDUDP
SRUVHU~WHLVDWUDYpVGHDSUHVHQWDo}HVUHODWLYDVjVPLVV}HVHVREUHWXGRQRTXHGL]
UHVSHLWRDRVDVSHFWRVGHGLUHLWRFULPLQDOFRRSHUDomRHQWUHSROtFLDVHFLYLVHRXWUDV
LQIRUPDo}HVDILQV
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0DND\9LNWRUWHQHQWHFRURQHO
(PRHQWmRFDSLWmR0DND\9LNWRUHVWDYDDVHUWUDQVIHULGRGR5HJLPHQWR
GH %DWHGRUHV Q  %RUQHPLVV]D *HUJHO\ SDUD R UHJLPHQWR GH UHDFomR UiSLGD GH
6]ROQRN H UHJUHVVDYD GH XPD FRQYHUVD SHVVRDO TXH WLYHUD OXJDU QR FRPDQGR
UHJLRQDOGH&HJOpG1HVWDYLDJHPFXMR LWLQHUiULR IRL&HJOpG%XGDSHVWH(JHU WHYH
GHHVSHUDUGXDVKRUDVSDUDDVXD WUDQVIHUrQFLDHUHVROYHXPDWDUR WHPSRSDVVDQGR
SHOR 0LQLVWpULR GH 'HIHVD TXH VH VLWXDYD EHP SHUWR GD HVWDomR IHUURYLiULD /i
HQFRQWURXRFRURQHO6]DEy/iV]OyFRPTXHPVHUYLUDQDPLVVmRGD218QR,UDTXH
HTXHQDDOWXUDHUDRUHVSRQViYHOSHOR DVVXQWRGDVPLVV}HVGD218&RPRWDOWLQKD
D SRVVLELOLGDGH GH LQGLFDU SHVVRDV LGyQHDV SDUD VHUHP FRQYRFDGDV SDUD D
SDUWLFLSDomRHPPLVV}HVQRHVWUDQJHLUR'HSRLVGHXPDEUHYHFRQYHUVDIRLLVVRTXH
VXFHGHXRIHUHFHXDRFDSLWmRFRQWLQXDUDVHUYLUQXPDRXWUDPLVVmRQRHVWUDQJHLURVy
TXH D SRVVLELOLGDGH DJRUD HP DEHUWR HUD $QJROD 'HSRLV GR FRQVHQVR GR VHX
FRPDQGDQWH IRL IUHTXHQWDUXPFXUVRGHSUHSDUDomRGH WUrV VHPDQDV QD$FDGHPLD
0LOLWDU =UtQ\L 0LNOyV MXQWDPHQWH FRP RXWURV RILFLDLV VHOHFFLRQDGRV SDUD D
SDUWLFLSDomRQHVVDRSHUDomRGHSD]5HFHEHUDPXPDSUHSDUDomRSRUPHQRUL]DGDSRU
SDUWHGRVSHULWRVGR0LQLVWpULRGRV1HJyFLRV(VWUDQJHLURVHGR*DELQHWHGH6HUYLoRV
GH ,QWHOLJrQFLD 0LOLWDU HP TXH IRUDP UHXQLQGR YDVWDV LQIRUPDo}HV MXUtGLFDV
VDQLWiULDV H PHVPR XP PtQLPR GH ³SRUWXJXrV PLOLWDU´ 3DUD D pSRFD SRGH
FRQVLGHUDUVH TXH IRUDP WDPEpP EHP DSHWUHFKDGRV VH EHP TXH DOJXQV
HTXLSDPHQWRVDFDEDUDPSRUUHYHODUVHLQDSWRVRXLQ~WHLV
'HSRLV GD VXD SUHSDUDomR R FDSLWmR IH] D VXD YLDJHP SDUD D PLVVmR
81$9(0 ,,GD218HP$QJRODRQGHDSyVXPDSUHSDUDomRORFDOHVSHFtILFDIRL
FRORFDGR QR FDPSR PLOLWDU GH 0XFRVVR QD UHJLmR VXGHVWH GR SDtV VLWXDGR QR
WULkQJXORGDVIURQWHLUDVGH$QJROD1DPtELDH=kPELDMXQWRGRULR2NDYDQJR&RP
XPRXWURSROtFLDIRLHQFDUUHJDGRGHFRQWURODURWUkQVLWRIURQWHLULoRHDWUDYpVGDVXD
SUHVHQoD ItVLFD GLILFXOWDU R ODERUGRV FRQWUDEDQGLVWDV2FRPDQGDQWHGR VHFWRUGH
0DYLQJD HUD XP FRURQHO FDQDGLDQR&DPHURQ5RVV TXH GHSRLV IRL LQFXPELGR GH
IRUPDU XP JUXSR SUHSDUDWyULR GH SHULWRV UHVSRQViYHO SHOD FULDomR GR Q~FOHR GD
LPSOHPHQWDomR GR HVWDGRPDLRU GR TXH YLULD D VHU D PLVVmR GH YHULILFDomR GD
IURQWHLUDHQWUHR8JDQGDHR5XDQGD± DPLVVmR812085 (VWHVSHULWRVIRUDP
HVFROKLGRV GH HQWUH RV HIHFWLYRV DFWLYRV GH PDLV HOHYDGD FDSDFLGDGH GD PLVVmR

 7H[WRRUJDQL]DGRSRU%HVHQ\Ę-iQRVFRPEDVHHPHQWUHYLVWDJUDYDGDHPQRYHPEURGH

 (P DERQR GD YHUGDGH QDTXHOHV WHPSRV D SDWHQWH GH 0DND\ 9LNWRU HUD GH SULPHLUR
WHQHQWHPDVFRPRQRVFRPHoRVGDGpFDGDQRYHQWDHUDPPXLWRSRXFRVRVTXHIDODYDPLQJOrV
H GHWHQWRUHV GDV FDSDFLGDGHV UHTXHULGDV SDUD SRGHU SDUWLFLSDU HP PLVV}HV PXLWDV YH]HV
UHFRUULDVHDRHVWUDWDJHPDGHRVVXELUHPGHSDWHQWHQDV)RUoDV$UPDGDV+~QJDUDV ,VVRIRL
SRVVtYHO SRU XPD ³SURPRomR´ WHPSRUiULD UHFHEHQGR R RILFLDO K~QJDUR D SDWHQWH UHTXHULGD
SDUD D PLVVmR mission rank 'HSRLV GH FXPSULGR R VHX SHUtRGR GH VHUYLoR RV RILFLDLV
YROWDYDPSDUDRVHXSRVWRHSDWHQWHDQWHULRUHV2FDVRLQYHUVRRGHVHUYLUHPRILFLDLVGHPDLV
DOWDV SDWHQWHV QXP SRVWR LQIHULRU Vy DFRQWHFLD SRXTXtVVLPDV YH]HV 1RV ILQDLV GD GpFDGD
QRYHQWD WDO HVWUDQKD VLWXDomR IRL XOWUDSDVVDGD Mi TXH HQWmR KDYLD VXILFLHQWHV RILFLDLV TXH
IDODYDPLQJOrVDVHFDQGLGDWDUHPSDUDXPDPLVVmRQRHVWUDQJHLUR
 6REUHRFRURQHOHDVXDDFWLYLGDGHID]WDPEpPPHQomRRWHQHQWHJHQHUDOFDQDGLDQR
5RPpUR'DOODLUHQRVHXOLYURVREUHRPDVVDFUHGR5XDQGDShake Hands with the Devil: The 
Failure of Humanity in Rwanda
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DQJRODQD0DND\9LNWRU WLQKDVLGRVHOHFFLRQDGRSDUDHVWDHOLWHRJUXSRGHSHULWRV
LQGLJLWDGRV
1RV LQtFLRVGH-DQHLURKRXYHXPDGHWHULRUDomRGDVLWXDomRHP$QJROD-RQDV
6DYLPELTXH WLQKDSHUGLGRDVHOHLo}HV WHQGRSRUWDQWR ILFDGRQDRSRVLomRGHFLGLX
YROWDUSDUDRPDWRHFRQWLQXDUDVXDOXWDFRQWUDRJRYHUQR'HVWDIRUPDD81,7$
YLRORXRTXHWLQKDDVVXPLGRQXPFHVVDUIRJRDQWHULRUSDUDDOpPGRVDFRUGRV,VWR
QmR VLJQLILFDYD DSHQDV R UHFRPHoR GRV DWDTXHV DUPDGRV FRQWUD R JRYHUQR PDV
IRUDP WDPEpP DWDFDGRV RV FDPSRV PLOLWDUHV GD 218 DFXVDGRV SRU 6DYLPEL GH
IUDXGHHOHLWRUDO2VREVHUYDGRUHVGDPLVVmRGD218TXHRSHUDYDPQRV WHUULWyULRV
GRPLQDGRV SHOD 81,7$ IRUDP WRGRV HOHV GHFODUDGRV persona non grata $
RUJDQL]DomR PXQGLDO ID]LD IXQFLRQDU QDTXHOH WHPSR HP $QJROD XQV  FDPSRV
PLOLWDUHV H SRQWRV GH REVHUYDomR 7HDP 6LWH FXMR Q~PHUR HP SRXFR WHPSR IRL
GLPLQXtGRSDUD IXQFLRQDQGRQR WHUULWyULRGRPLQDGRSHODV IRUoDVGRJRYHUQR2
UHVWRGRVFDPSRVILFRX LQRSHUDFLRQDOSRLVRVVHXVREVHUYDGRUHV IRUDPHVSROLDGRV
2 FDSLWmR 0DND\ WDPEpP VH YLX IRUoDGR D DEDQGRQDU R VHX FDPSR PLOLWDU GH
0XFRVVR WHQGR VLGR D VHJXLU FRORFDGR QR DOWRFRPDQGR GD218 HP /XDQGD $
HYDFXDomRGRDFDPSDPHQWRQmRGHFRUUHXGDIRUPDFRPRWHULDPGHVHMDGR-iDQWHV
GHDVKRVWLOLGDGHVWHUHPVLGRGHQRYRUHWRPDGDVRDPELHQWHHUDYLVLYHOPHQWHWHQVR
PDVKDYLDXPERPUHODFLRQDPHQWRHQWUHRVREVHUYDGRUHVGD218HRVPLOLWDUHVGD
81,7$(QFRQWUDYDPVHYiULDVYH]HVID]LDPTXHVWmRGHHVWDUSUHVHQWHVQRVHYHQWRV
GHXQVHRXWURVHDWpKDYLDFHUWDHQWUHDMXGDVHDVLWXDomRUHTXHULDDOJXPIDYRU(UD
HVWH WDPEpP R HVStULWR QR FDPSR PLOLWDU GH0XFRVVR H IRL SRU FDXVD GLVVR TXH
ILFDUDPVXUSUHHQGLGRVH HVSDQWDGRVFRPDVKRVWLOLGDGHVTXH VHQWLUDPGDSDUWHGDV
ILOHLUDV GD81,7$HGD SUySULD SRSXODomR2VPLOLWDUHV GD81,7$ VH LDPFDoDU
VHPSUH OKHV OHYDYDP DOJXP DQLPDO DEDWLGR HQTXDQWR RV REVHUYDGRUHV QmR
KHVLWDYDPHPRIHUHFHUOKHViJXDILOWUDGDFLJDUURVRXHOHFWULFLGDGHVH OKHVIDOWDYD
3RUFRQVHJXLQWHKDYLDXPDWURFDGHDMXGDVHJHVWRVGH DSUHoRHQWUHDPEDVDVSDUWHV
)RLSRULVVRTXHOKHVFXVWRXYHURDPELHQWHGHUHSHQWHWmRGHWHULRUDGRHKRVWLOSRU
SDUWHGDSRSXODomR
8PGLDXPDFHQWHQDGHSHVVRDV LUDGDVDSDUHFHUDPHFRPHoDUDPDVDFXGLUD
FHUFDGRFDPSRPLOLWDUSRUWRGRVRVODGRVVLWLDQGRRVREVHUYDGRUHVFRPXPDFKXYD
GHSHGUDGDVGHTXHHVWHVVHIRUDPUHIXJLDQGRVREDSURWHFomRGDVVXDVWHQGDV,VVR
SRXFRDMXGDYDSRLVDSRSXODoDLUDGDGHUUXERXDFHUFDHRFXSRXRDFDPSDPHQWR
1RWDYDVH SRU RXWUD SDUWH TXH D SRSXODomR FLYLO ± RVPDQLIHVWDQWHV ³SDFtILFRV´ 
HVWDYD D VHU PDQLSXODGD H RULHQWDGD SHORV VROGDGRV DUPDGRV GD 81,7$ TXH
DFDEDUDPSRUFRQWULEXLUILVLFDPHQWHSDUDDRFXSDomRGRFDPSR$EDQGRQDQGRRVHX
FDPSRPLOLWDURVREVHUYDGRUHVVySXGHUDPOHYDUFRQVLJRRVVHXVREMHFWRVSHVVRDLV
DRSDVVRTXHWRGRRHTXLSDPHQWRLQFOXLQGRDVWHQGDVRVJHUDGRUHVGHHOHFWULFLGDGH
YLDWXUDV H UiGLRV WLYHUDP TXH VHU GHL[DGRV Dt RQGH HVWDYDP )RL QHVWDV
FLUFXQVWkQFLDVGHXPDEDQGRQRIHLWRjSUHVVDTXHRRILFLDOK~QJDURIRLDJUHGLGRQRV
ULQV FRP D FRURQKD GD PHWUDOKDGRUD GXP VROGDGR GD 81,7$ SDUD  TXH QmR VH
GHPRUDVVH WDQWR H DFHOHUDVVH R SDVVR HP GLUHFomR DR KHOLFySWHUR TXH RV YLULD
HYDFXDU(PRXWURVOXJDUHVWDPEpPQmRIRUDPSRXSDGRVDXPDDJUHVVmRFRPRSRU
H[HPSOR HP /XEDQJR RQGH SUHVWDYD VHUYLoR R FDSLWmR +RUQ\iN )HUHQF /i RV

 $PLVVmR81$9(0HUDXPDFOiVVLFDRSHUDomRGHYHULILFDFmRHPTXHRVREVHUYDGRUHV
HVWDYDPFRPSOHWDPHQWHGHVDUPDGRVQmR OKHVVHQGRSRVVtYHO WUDQVSRUWDUTXDOTXHUDUPDTXH
RVWLYHVVHSURWHJLGRSRLVHVWDYDPDRDEULJRDSHQDVGRVDFRUGRVTXHIRUDPVHQGRDVVLQDGRV
SDUDRIHUHFHUHPDOJXPDJDUDQWLD
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VROGDGRV DWp DEULUDP IRJR VREUH RV REVHUYDGRUHV VH EHP TXH QmR KRXYH QHQKXP
IHULGRPDLVJUDYH(YLWDURDJUDYDPHQWRGHVWDVLWXDomRIRLPDLVREUDGDH[SHULHQWH
SDFLrQFLDGRVREVHUYDGRUHVGRTXHGDERDYRQWDGHGDRXWUDSDUWH
'HSRLVGHD218HYDFXDUDPDLRULDGRVFDPSRVPLOLWDUHVDPDLRUSDUWHGRV
REVHUYDGRUHV ILFRX FRQFHQWUDGD QR DOWRFRPDQGR GH /XDQGD RQGH QmR KDYLD
FRQGLo}HV SDUD DFROKHU H DEDVWHFHU XP Q~PHUR GH HIHFWLYRV FRQVLGHUDYHOPHQWH
PDLRU7LYHUDPTXHUHFRUUHU DXPDGLPLQXLomRGRFRQWLQJHQWHHRVTXH³VREUDYDP´
IRUDPVHQGRHYDFXDGRVSDUD:LQGKRHNDFDSLWDOGD1DPtELDRQGHSDVVDYDPHQWUH
HVHPDQDVVHQGRUHWLUDGDXPDSDUWHGHOHVWHUPLQDGRRVHXVHUYLoRHQTXDQWRRV
RXWURV HUDP UHGLVWULEXtGRV SDUD RXWUDV PLVV}HV )RL HQWmR TXH SDVVDUDP SDUD D
PLVVmR GD 218 HP 0RoDPELTXH HQWUH RXWURV 9DUM~ *XV]WiY .DWRQD ,VWYiQ H
RXWURV RILFLDLV K~QJDURV 'XUDQWH HVWD GLPLQXLomR GR Q~PHUR GH HIHFWLYRV
QLQJXpP QmR IRL PDQGDGR YROWDU SDUD D +XQJULD j H[FHSomR GDTXHOH RILFLDO
LQIHFWDGRSHODPDOiULDHTXHUHFXSHUDYDPDLVOHQWDPHQWHGRHVSHUDGR
$OJXQV RILFLDLV K~QJDURV ± FRPR R FRURQHO )RUJiFV /iV]Oy R PDMRU 1\iUL
'H]VĘ RV FDSLWmHV +RUQ\DFVHN )HUHQF .UDQF]L]NL -y]VHI H 0DND\ 9LNWRU ±
SXGHUDP FRQWLQXDU D VHUYLU QD PLVVmR HP $QJROD 2 QRVVR FDSLWmR IRL FRORFDGR
SULPHLUR QXPD FLGDGH GR OLWRUDO 1DPLEH  SHUWR GH /XEDQJR )RL HQWmR TXH R
HQFRQWURXRFRURQHO5RVVFRPDVXDSURSRVWDRIHUHFHQGROKHXPDSRVLomRGHSHULWR
QR JUXSR SUHSDUDWyULR GR HVWDGRPDLRU GD 812025 0LVVmR GH 9HULILFDomR GD
218QR8JDQGDH5XDQGDSURSRVWDTXHDFHLWRXDSyVXPDEUHYHUHIOH[mR
4XDQGR VH WUDWDYD GD WUDQVIHUrQFLD GH XPD PLVVmR GD 218 SDUD RXWUD D
+XQJULD WDPEpP WLQKD TXH GDU R VHX DYDO SRVLWLYR PDV FRPR RV FXVWRV GD
UHFRORFDomR ILFDYDP D FDUJR GD218 R ([pUFLWR+~QJDUR QmR OHYDQWRX QHQKXP
REVWiFXOR DXWRUL]DQGR D FRORFDomR QXPD QRYD PLVVmR 2 RILFLDO K~QJDUR GHL[RX
$QJRODHP$EULOGHHDVHJXLUSDVVRXPDLVGHTXDWURPHVHVQR8JDQGDQDV
RSHUDo}HV GD 812085 RQGH DLQGD VH FUX]RX FRP RV RILFLDLV K~QJDURV TXH R
IRUDPUHQGHU9ROWRXDVHUFRORFDGRQDPLVVmRDQJRODQDRQGHFXPSULXRVUHVWDQWHV
WUrVPHVHV GR VHUYLoR SUHYLVWR$V H[SHULrQFLDV FROKLGDV QR8JDQGD QXP HVWDGR
PDLRUIRUDPEHPDSURYHLWDGDVQDVXDQRYDSRVLomRSRLVYHLRDSUHVWDUVHUYLoRQR
DOWRFRPDQGRGD81$9(0,,FRPRRILFLDOGHVHUYLoRFRRUGHQDQGRH ILVFDOL]DQGR
R WUDEDOKR GRV RILFLDLV GH VHUYLoR GDV EDVHV UHJLRQDLV H VHFWRULDLV )RL HQWmR TXH

 8P GHOHV R FRURQHO 3DSS ,VWYiQ DFDERX SRU WRUQDUVH XP GRV peacekeepers PDLV
H[SHULHQWHV GDV )RUoDV $UPDGDV +~QJDUDV 3HVH HVWD FRQGLomR H SRU XPD GHFLVmR
SURYDYHOPHQWH SRXFR SRQGHUDGD SDVVRX PXLWR MRYHP SDUD D UHIRUPD FRP XPD OLFHQoD
HVSHFLDOFRQVLGHUDQGRRVVHXVDQRVGHVHUYLoR$FHLWDQGRRFRQYLWHGD8(VHUYLXPDLVGRLV
DQRVQR&RQJRRQGHSDUWLFLSRXGDUHIRUPDGRVHFWRUGDVHJXUDQoD0DLVWDUGHDSHGLGRGD
218 HQFRQWURX XPD FRORFDomR QR 1HSDO GH RQGH IRL PDQGDGR SDUD R 'DUIXU RQGH
WUDEDOKRX FRPR YLFHFRPDQGDQWH GR JUXSR GH GHVDUPDPHQWR $TXL IRL UDSWDGR H GHSRLV
OLEHUWDGRDWURFDGHXPUHVJDWHQXQFDHVSHFLILFDGR3UHVWDDFWXDOPHQWHVHUYLoRQDVILOHLUDVGD
218QR+DLWLe GH GHVWDFDU TXH D218 UHFRUULD GH ERPJUDGR H FRP FHUWD IUHTXrQFLD j
FRQWUDWDomRGHRILFLDLVK~QJDURVQDUHVHUYDMiTXHHVWHVWLQKDPPXLWRERDIDPDQDVPLVV}HV
 1DTXHOH WHPSR HUDP UHODWLYDPHQWH SRXFRV RV TXH HVWDYDP D FXPSULU R VHX VHUYLoR QD
PLVVmRHTXHVyRWLYHVVHPIHLWRQXPSHUtRGRSDUFLDOGDVXDHVWDGLDSHORTXHWRGRVDFHLWDUDP
FRQWLQXDUHPQXPDRXWUDPLVVmRDIULFDQDGD218'HVWDPLVVmRVyKRXYHXPUHSDWULDPHQWR
TXDQGRSRUTXDOTXHUUD]mRVHS}HILPDXPFRQWUDWRSRUTXHVW}HVGHVD~GHPDVQXQFDSRU
PRWLYRVGLVFLSOLQDUHV2VSDUWLFLSDQWHVK~QJDURVHUDPFRQVLGHUDGRVRVPDLVGLVFLSOLQDGRVGH
WRGRRFRQWLQJHQWHRTXHVHGHYLDDXPSURFHVVRGHVHOHFomRDSDUHQWHPHQWHDGHTXDGR
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HQFRQWURX XPD VHQKRUD K~QJDUD RULJLQiULD GH %DOPD]~MYiURV FDVDGD FRP XP
PLOLWDUDQJRODQRTXHQRPRPHQWRGRUHEHQWDPHQWRGRFRQIOLWR MiQmRWLQKDWLGRD
SRVVLELOGDGHGHYROWDUSDUDD+XQJULD7DQWRHOHFRPRRVRXWURVRILFLDLVK~QJDURVD
DMXGDUDPQDPHGLGDGRSRVVtYHODWpHQFRQWUDUHPXPDVROXomRSDUDTXHHODHRVVHXV
ILOKRVQDVFLGRVOiSXGHVVHPVHUUHSDWULDGRVSDUDD+XQJULD$EULQGRXPSDUrQWHVH
HP $QJROD HQFRQWURX YiULRV RILFLDLV H SROtWLFRV TXH WLQKDP IHLWR R VHX FXUVR
XQLYHUVLWiULR QD +XQJULD H PXLWRV GHOHV FRQWLQXDYDP D IDODU IOXHQWHPHQWH R
K~QJDUR
$RORQJRGRVHXVHUYLoRGHFDSLWmRRVPDLRUHVSUREOHPDVIRUDPDVFRQGLo}HV
TXHHUDPGLIHUHQWHVGDVGDFDVDDIDOWDGHERDiJXDSRWiYHODPRQRWRQLDGDGLHWD
DOLPHQWDU DV GLIHUHQWHV GRHQoDV WURSLFDLV RV EDQGRV GD 81,7$ H GDV GLIHUHQWHV
IUDFo}HV TXH HQFRQWUDYD DOpP GRV H[SORVLYRV HPLQDV QmR GHVDFWLYDGRV ODJDUWRV
VHUSHQWHV H LQVHFWRV YHQHQRVRV 8PD ORQJD OLVWD 8PD YH] VRIUHX WDPEpP XP
DFLGHQWH GH FDUUR PDV LVWR DFRQWHFHX QR 8JDQGD TXDQGR XP VHX FRPSDQKHLUR
FDQDGLDQRSHUGHXR FRQWURORGDYLDWXUD'HVSLVWDUDPVH H GHSRLVGHGDUHPYiULDV
YROWDVDFDEDUDPSRUSDUDUFRPDV URGDVYLUDGDVSDUDFLPDGHL[DQGR FRUWDGD WRGD
XPD IDL[D QD SODQWDomR GH PLOKR TXH ILFDYD MXQWR GD HVWUDGD 2 GRQR GDV WHUUDV
FRPHoRXSRUILFDULUDGRPDVSRXFRGHSRLVYLXVHILQDOPHQWHFRPSHQVDGRSRUXPD
IRWRJUDILDTXHOKHIRUDWLUDGDXPDFRPSHQVDomREHPPDLVPRGHUDGDGRTXHDPpGLD
TXH D218SDJDYDGHLQGHPQL]DomRHPFDVRVVHPHOKDQWHV
)RL LQHVTXHFtYHOHQWUHDVVXDVYLYrQFLDVXPDYLVLWDIHLWDDR/DJR9LWyULDHjV
QDVFHQWHV GR ULR 1LOR SRLV QDTXHOH WHPSR HUDP EHP SRXFRV RV K~QJDURV TXH VH
SXGHVVHPJDEDUGHWHUHPSDVVDGRSRUDTXHODVPDUDYLOKDV1DWXUDOPHQWHFRQVLGHUD
DOJR PXLWR JUDWLILFDQWH SRGHU WHU YLVWR WDPEpP DOJXPDV GDV EHOH]DV QDWXUDLV GH
$QJRODFRPRDIR]GRULR2NDYDQJRMXVWDPHQWHIDPRVDSRUWRGRRPXQGR
'HSRLVGHWHUYROWDGRSDUDD+XQJULDDVVXDVH[SHULrQFLDVFRPHoDUDPSRUVHU
GHVDSURYHLWDGDV Mi TXH DPDLRULD GDV SHVVRDV QHP VHTXHU VDELD HP TXH HVWUDQKD
SDUWHGR&RQWLQHQWH1HJURWLQKDSUHVWDGRRVHXVHUYLoRQDPLVVmReFODURTXHHP
PRPHQWRVFRPRDTXHOHVHPSOHQRSURFHVVRGHUHRUJDQL]DomRHUHGXomRGRQ~PHUR
GRVHIHFWLYRVGDV)RUoDV$UPDGDV+~QJDUDVWDPEpPQmRHUDDTXHODDQHFHVVLGDGH
FROHFWLYDPDLVSUHPHQWH'HTXDOTXHUIRUPDDVPXLWDVFRPSHWrQFLDVDGTXLULGDVHP
$QJROD UHYHODUDP VHU GH Pi[LPD LPSRUWkQFLD QDV VXDV XOWHULRUHV SRVLo}HV H
FRORFDo}HV
Angola_bekefenntartas_konyv_beliv_kepmelleklet.indd   155 2017.10.27.   1:47:27
156
)RUJiFV/iV]OyFRURQHOHQJHQKHLUR
)RL HP  QR 'HSDUWDPHQWR GH 2SHUDo}HV GH 3D] GR $OWR &RPDQGR GH
1RYD,RUTXHGD218TXHIRLFRORFDGDDSRVVLELOLGDGHGHD+XQJULDSRGHUPDQGDU
SDUD $QJROD XP RILFLDO GH DOWD SDWHQWH SDUD D SRVLomR GH FRPDQGDQWH UHJLRQDO
1DTXHOH PRPHQWR IRL R FRURQHO )RUJiFV R ~QLFR D SUHHQFKHU RV UHTXLVLWRV
HVWDEHOHFLGRVSHODRUJDQL]DomRPXQGLDOSHORTXHIRLLQGLJLWDGRSDUDRFXSDUDTXHOD
SRVLomR 1mR UHFHEHX QHQKXPD SUHSDUDomR HVSHFLDO IRFDGD HP$QJROD Mi TXH RV
VHXV VXSHULRUHV WLQKDP FRQVLGHUDGR TXH SRU FDXVD GDV VXDV H[SHULrQFLDV HP
DQWHULRUHVPLVV}HVQmRHUDSUHFLVRSDUWLFLSDUHPPDLVXPFXUVRGHSUHSDUDomRSDUD
DPLVVmR'HVWD IRUPD UHFHEHXRVVHXVHTXLSDPHQWRVHSURYLV}HVHDJXDUGRXSHOD
RUGHP GH SDUWLGD e FODUR TXH LVWR QmR VLJQLILFD TXH QmR WLYHVVH IHLWR LQGDJDo}HV
SDUD REWHU R Pi[LPR SRVVtYHO GH LQIRUPDo}HV VREUH $QJROD H DV RSHUDo}HV TXH
HVWDYDPHPFXUVR
6HJXQGR RV SODQRV WHULD VLGR FRORFDGR QD SRVLomR GH FRPDQGDQWH GD UHJLmR
VXGHVWH HP0DYLQJD1DTXHOH WHPSR$QJROD HVWDYD GLYLGLGD HP VHLV UHJL}HV GR
SRQWR GH YLVWD GDV RSHUDo}HV GD 218 PDV HP  FRP DV KRVWLOLGDGHV
UHDFHQGLGDVQLQJXpPVDELDRTXHHVSHUDYDRREVHUYDGRUSRLVDVLWXDomRPLOLWDUHUD
FRQIXVD 2V UHSUHVHQWDQWHV GR PLQLVWpULR GHVSHGLUDPVH GHOH H GRV RXWURV GH]
RILFLDLVK~QJDURVFRPSDODYUDV OHPEUDQGRTXHDVLWXDomRSRGHULDHVWDUDTXpPGDV
VXDVH[SHFWDWLYDV-iHVWDYDPHP$QJRODYiULRVREVHUYDGRUHVK~QJDURVFXPSULQGRR
VHXVHUYLoRVHPTXHWLYHVVHPWLGRDFHVVRDXPDSRVLomRPDLVVpULDGHFKHILDRXGH
FRPDQGR SRLV HUDP WRGRV GD FDWHJRULD GH FDSLWmHV H PDMRUHV 'HSRLV GHUDPVH
FRQWDGDXWLOLGDGHGHHVWDUSUHVHQWHQR WHDWURGDVRSHUDo}HVXPRILFLDOK~QJDURGH
PDLRUSDWHQWHPLOLWDUSRUTXHWHQGRHPFRQVLGHUDomRDVXDSRVLomRHSDWHQWHSRGLD
FRQWULEXLU SDUDPHOKRU VH UHVROYHUHP RV DVVXQWRV GRV RILFLDLV K~QJDURV HP TXDVH
WRGRV RV DVSHFWRV GD VXD SUHVHQoD 0DO WLQKD FKHJDGR D /XDQGD TXDQGR IRL
LQIRUPDGRTXHDVFRLVDVQmRDQGDYDPGHDFRUGRFRPRSUHYLVWR0DYLQJDWLYHUDTXH
VHU HYDFXDGD H RV VHXV HIHFWLYRV HVWDYDP FRQFHQWUDGRV HP/XDQGD )RLOKH HQWmR
RIHUHFLGD D SRVLomR GR FRPDQGDQWH GD UHJLmR GH /XDQGDQRUWH R TXH HVWDYD GH
DFRUGRFRPDVXDSDWHQWH
$ JXHUUD WLQKD VLGR QD DOWXUD UHWRPDGD SRLV -RQDV 6DYLPEL R GLULJHQWH GD
81,7$DEDQGRQDUDDPHVDGHQHJRFLDo}HVSDUDUHFRPHoDUD VXDOXWD$81,7$IRL
GH WDO PDQHLUD EHPVXFHGLGD TXH RV ÄJDORV´ FRPR HUDP FKDPDGRV SHORV
REVHUYDGRUHVSHORVtPERORTXHXWLOL]DYDPFKHJDUDPRFXSDUGRWHUULWyULRGR
SDtV 2X VHMD WXGR SDUHFLD FRUUHU D IDYRU GRV ÄJDORV´ R TXH WHYH FRPR SULPHLUD
FRQVHTXrQFLDRVREVHUYDGRUHVGD218WHUHPTXHVHUHYDFXDGRVHUHWLUDGRVGDPDLRU
SDUWHGH$QJRODPDQWHQGRIRUoDVLQVLJQLILFDQWHVQRWHUUHQRQDVGLIHUHQWHVUHJL}HV
VREUHWXGRQRVVHXVFRPDQGRVVHFWRULDLV)RLQHVWDVFRQGLo}HVTXHRFRURQHO)RUJiFV
SDVVRX D VHU R FRPDQGDQWH GD UHJLmR D QRUWH GH/XDQGD$V VXDV WDUHIDV WDPEpP
IRUDPEDVWDQWHSDUWLFXODUHVSRUTXHjPHGLGDTXH6DYLPELLDJDQKDQGRHRFXSDQGR
WHUUHQRHOHWLQKDTXHRUJDQL]DUDHYDFXDomRRXUHWLUDGDGHTXDVHWRGDVDVIRUoDVGH
REVHUYDGRUHVGD218TXHHVWDYDPVREDVXDDOoDGDQDUHJLmRQRUWHGRSDtV7DOYH]
VHWHQKDUHGX]LGRDGRLVSHTXHQRVSRQWRVGHREVHUYDomRDVXDSUHVHQoDItVLFDUHDO
VHQGRTXHRUHVWRWHYHTXHVHUHYDFXDGR(VWDRSHUDomRQmRGHL[RXGHVHUWDPEpP
SRU RXWUR ODGR PXLWR FXULRVD Mi TXH IRL IHLWD FRP KHOLFySWHURV 0, H 0,

 7H[WRRUJDQL]DGRSRU%HVHQ\Ę -iQRVFRPEDVHQDHQWUHYLVWDFRPRFRURQHOHP0DLRGH
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IUHWDGRVSHOD218DGTXLULGRVHRSHUDGRVFRPSHVVRDOVRYLpWLFRUXVVRMiTXHSRU
HVWD DOWXUD DV YLDV GH FRPXQLFDomR WHUUHVWUHV HVWDYDP LQWUDQVLWiYHLV SRU FDXVD GD
JXHUUD TXH DV DIHFWDYD (VWD RSHUDomR GH UHVJDWH GRV HIHFWLYRV WHYH TXH VHU
RUJDQL]DGDVHJXQGRFURQRJUDPDVHPHWRGRORJLDVTXHHODERUDUDP7DPEpPWHYHTXH
VHU LPSRVWR XP SURWRFROR SDUD R SURFHGLPHQWR 3ULPHLUR WLQKDP TXH GHVWUXLU RV
PDWHULDLV HGRFXPHQWRV VHFUHWRV VHJXLGRVGDV HVWDo}HVGH WUDQVPLVVmR GH UiGLR H
DVVLP VXFHVVLYDPHQWH WUD]HQGR QD PHGLGD GR SRVVtYHO WXGR R TXH VH SRGLD QDV
RSHUDo}HVGH HYDFXDomR2VSLORWRV UXVVRVGLVVHUDPD FHUWD DOWXUDTXH Vy HVWDYDP
GLVSRVWRV D OHYDQWDU YRR VH DFRPSDQKDGRV SRU DOJXP RILFLDO K~QJDUR Mi HUDP RV
K~QJDURVTXHWDQWRIDODYDPUXVVRFRPRLQJOrV1HVWDVFRQGLo}HVDWHUUDUDPPHVPR
VREIRJRFUX]DGR+RXYHXPHSLVyGLRFDULFDWRTXDQGRRFRPDQGDQWHGDEDVHHP
SOHQD HYDFXDomR IRL D FRUUHU GLUHFWDPHQWH SDUD R KHOLFySWHUR SDUD ILFDU EHP
HVFRQGLGR 1HVVD RFDVLmR FRXEH DR RILFLDO K~QJDUR ID]HU R WUDEDOKR TXH R
FRPDQGDQWH GHYHULD WHU IHLWR QR VHX OXJDUPDV FRP RV VROGDGRV GD81,7$ EHP
SUy[LPRVGHQWURGRUDLRGHIRJRQDTXHOD]RQDeTXHHUDHVWDDUHJUDJHUDOHYDFXDU
WRGRV RV REVHUYDGRUHV GD 218 H WRGR R PDWHULDO SRVVtYHO WHQWDQGR SRUpP
SRQWXDOPHQWHSUHVHUYDUFHUWDSUHVHQoDGDRUJDQL]DomRLQWHUQDFLRQDO1HVVDDOWXUDRV
REVHUYDGRUHVHVWDYDPH[SRVWRVD VpULDVDPHDoDVHSHULJRV LQFOXLQGRRVK~QJDURV
+iTXHPWHQKDHVWDGRQDPLUDGDHVSLQJDUGDHKiTXHPWHQKDOHYDGRXPDVRYDSRU
SDUWHGRVVROGDGRVGD81,7$SDUDDSUHVVDUDVDtGDGRVHXFDPSRHHPEDUFDUORJR
QR KHOLFySWHUR TXH R HYDFXDYD $IRUWXQDGDPHQWH QLQJXpP QmR VRIUHX TXDOTXHU
IHULPHQWRGHPDLRUJUDYLGDGH'HSRLVDVFRLVDVIRUDPVHDFDOPDQGR
)H] WDPEpPSDUWH GD iUHD DWHQGLGD SHOR FRPDQGDQWH K~QJDUR D SURYtQFLD GH
&DELQGD R ULFR HQFODYH LQVHULGR HQWUH R &RQJR H R =DLUH 3RU FRLQFLGrQFLD R
FRPDQGDQWHGDEDVHGD218HUDXPRILFLDOK~QJDUR(VWHRILFLDOXPGLDPDQGDOKH
XPDVXFLQWDPHQVDJHPDGL]HUTXHIRUDUDSWDGRXPRILFLDOMRUGDQR2FRPXQLFDGR
OLPLWRXVH D HVWDV SDODYUDV WHQGR GHSRLV GHL[DGR GH ILFDU DFHVVtYHO D IRQWH GD
LQIRUPDomR ,QVWDXURXVH LPHGLDWDPHQWH R SkQLFR SRLV HP ERD YHUGDGH
GHVFRQKHFLDVH WXGR R TXH p TXH VH SDVVDYD RX FRPR H RQGH WLQKD DFRQWHFLGR R
HSLVyGLR $ ~QLFD FRLVD TXH VH VDELD HUD R QRPH GR REVHUYDGRU &RPHoRX
LPHGLDWDPHQWH D VXD EXVFD PDV DV SDWUXOKDV YROWDUDP VHP WHUHP HQFRQWUDGR
TXDOTXHUSLVWDHVWDQGRGHVDSDUHFLGRVWDQWRHOHFRPRDVXDYLDWXUD2TXHYHLRDVHU
UHYHODGRIRLTXHGHVREHGHFHQGRjVUHJUDVGHVHJXUDQoDHVWDEHOHFLGDVRRILFLDOVDtUD
GDEDVHVR]LQKRHIRUDDXPDORMDRSHUDGDSRUDPHULFDQRVSDUDID]HUFRPSUDVWHQGR
SRUpPVLGRSDUDGRHUDSWDGRQRFDPLQKR2FRURQHOGHXDRUGHPGHFRQWLQXDUHPD
EXVFD FRP WRGRV RV UHFXUVRV HPHLRV GLVSRQtYHLV H HQWUHWDQWR WDPEpP HOH FRPR
FRPDQGDQWHGDUHJLmRSHJRXQXPKHOLFySWHURHIRLSDUD&DELQGDUHIRUoDURDVVXQWR
FRP D VXD DXWRULGDGH0DO FKHJRX VRXEHVH WHUHP HQFRQWUDGR R FDUUR GR RILFLDO
HVFRQGLGRSRUHQWUHRVDUEXVWRVHPERUDVHP TXDOTXHUUDVWRGHVDQJXHRXRXWUDSLVWD
TXHLQGLFDVVHWUDWDUVHGHXPUDSWR2UiGLRGRFDUURIXQFLRQDYDQRUPDOPHQWHPDV
R UiGLR SRUWiWLO GHVDSDUHFHUD 2 TXH ID]HU" &RPHoDUDP XP GLiORJR FRP RV
UHSUHVHQWDQWHV ORFDLVGRJRYHUQR HGR H[pUFLWRTXH WLQKDPDILUPDGRTXHRRILFLDO
MRUGDQRSURYDYHOPHQWHWHULDLGRHQFRQWUDUVHFRPDVXDQDPRUDGDHTXHQmRGHYHULD
WDUGDU PXLWR D YROWDU SDUD D EDVH $OJXQV IXQFLRQiULRV DQJRODQRV WLQKDP XP
FRQWDFWR VHFUHWR FRPDVRUJDQL]Do}HVTXHRSHUDYDPHP&DELQGD H WHQWDUDPREWHU
PDLV LQIRUPDo}HV (VWHV DQJRODQRV GLVVHUDP WUDWDUVH GH DOJRPXLWR IHLR H TXH VH
FDOKDU WLQKDP TXHULGR GHVDFUHGLWDU D SUySULD 218 FRP D KLVWyULD GD QDPRUDGD
5HVSRQGHQGR j LQVLVWHQWH SHUJXQWD GH )RUJiFV VREUH R RILFLDO H R VHX SDUDGHLUR
GLVVHUDP TXH IRUD GHWLGR H TXH WLQKD VLGRPDOWUDWDGR SRLV FRUULDP YiULRV ERDWRV
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(QWUHWDQWR WLQKD VLGR RUJDQL]DGR SDUD HOH XP HQFRQWUR VHFUHWR FRPXP VDFHUGRWH
TXH HUD D SHVVRD GH OLJDomR FRP RV VHSDUDWLVWDV GH &DELQGD &RP RPDLRU VLJLOR
SRVVtYHOHOHHPDLVDOJXQVGRVRILFLDLVIRUDPWHUFRPHVWHSDGUHTXHOKHVSURPHWHX
LQIRUPDUVH H ORJR GDU SDUWH GHVVD LQIRUPDomR 2 DVVXQWR ILFRX SRU DOL H RV
REVHUYDGRUHV YROWDUDP SDUD /XDQGD (QWUHWDQWR D 218 WLQKD FRQWDFWDGR
RILFLDOPHQWH SDtVHV YL]LQKRV FRPR R&RQJR RX R =DLUH'XUDQWH DOJXQV GLDV QmR
DFRQWHFHX QDGD H QmR VH VDELD R TXH VH SDVVDYD FRP R RILFLDO $R TXLQWR GLD R
UHSUHVHQWDQWH GD 218 HP .LQVKDVD LQIRUPRX TXH WLQKD XP FRQWDFWR H TXH R
REVHUYDGRUMRUGDQRWLQKDVLGRUDSWDGRSHORPRYLPHQWRVHSDUDWLVWDGH&DELQGDTXH
H[LJLDTXHFRPHOHVVHVHQWDVVHXPDOWRIXQFLRQiULRGD218$FRQWHFHTXHDPDLV
DOWDIXQFLRQiULDHUDDFKHIHGDPLVVmR0DUJDUHW$QVWHHTXHQmRTXHULDPYHUSRVWD
HP SHULJR 4XHP SRGHULD VXEVWLWXtOD" 4XH IRVVH R FRPDQGDQWH GD UHJLmR GRV
REVHUYDGRUHV HP FDXVD FRQFOXLXVH )RL DVVLP TXH )RUJiFV IRL PDQGDGR SDUD
.LQVKDVD&RPXPGLDGHDQWHFHGrQFLDLQIRUPDUDPGDLQWHQomRGHYRDUHPOiSDUD
QHJRFLDU FRPDV DXWRULGDGHV ]DLUHQVHV H Oi YRDUDP6REUHYRDUDPD IURQWHLUD HRV
FRQWURODGRUHVDpUHRV]DLUHQVHVGLVVHUDPTXHPHVPRQmRWHQGRDVXDOLFHQoDGHYRR
SRGLDP FRQWLQXDU D VXD YLDJHP SRLV QmR LULDP VHU DEDWLGRV«4XDQGR FKHJDUDP
VREUH.LQVKDVDQmRUHFHEHUDPOLFHQoDGHDWHUUDJHPSHORTXHILFDUDPDGDUYROWDV
FHUFD GH PHLD KRUD (QWUHWDQWR RV FRQWURODGRUHV DpUHRV SHUJXQWDUDP HP IUDQFrV
TXDQWR FRPEXVWtYHO DLQGD WLQKDP 2 FDSLWmR GLVVH TXH QDTXHOH PRPHQWR Mi Vy R
QHFHVViULRSDUDDWHUUDUHP(QWmRGLVVHUDPOKHTXHDWHUUDVVHP$FRPLWLYDIRLGHWLGD
LPHGLDWDPHQWH DSyV D FKHJDGD 2 FRURQHO )RUJiFV IRL OHYDGR SDUD D VDOD 9,3
WLUDUDPOKHRSDVVDSRUWHHIHFKDUDPDSRUWDjFKDYHÄ0DVFRPR"1yVYLHPRVSDUD
QHJRFLDU FRP IXODQR WDO TXH WRGRV YRFrV FRQKHFHPPXLWR EHP«7HP DTXL HP
.LQVKDVDRVHXTXDUWHOJHQHUDO´Ä1yVQmRWHPRVQHQKXPDLQIRUPDomR´2VSLORWRV
WLYHUDPXPDDWLWXGH PXLWRFRUUHFWDFRPXQLFDUDPSRUUiGLRD/XDQGDTXHDVFRLVDV
QmR DQGDYDP EHP H TXH WRPDVVHP DV GHYLGDV GLOLJrQFLDV )RUDP FLQFR KRUDV GH
HVSHUD 'XUDQWH HVVH WHPSR )RUJiFV HVWHYH VHQWDGR QD VDOD VHP PDLRUHV
WUDQVWRUQRVSRLVRDUFRQGLFLRQDGRHVWDYDDIXQFLRQDUHGHYH]HPTXDQGRVHUYLDP
OKHDOJXPUHIULJHUDQWHVHEHPTXHFRPLGDQmR'HUHSHQWHDSDUHFHXPMLSHQRTXDO
HVWDYDPDOJXQVVROGDGRVHSROtFLDVSHQGXUDGRVDRVPRQWHVHQmR WDUGDDDSDUHFHU
XPVHQKRUJRUGRGHFRUEHPHVFXUDTXHLUURPSHSHODVDOD jSURFXUDGHXPRILFLDO
K~QJDURGHDOWDSDWHQWH9HLRDVDEHUVHTXHHUDRFKHIHGDSROtFLDGH.LQVKDVDTXH
SDUD HYLWDU XP HYHQWXDO GHVDSDUHFLPHQWR GD FRPLWLYD WLURXOKHV RV SDVVDSRUWHV H
DXWRUL]RXDFRQYHUVD«2FRURQHOWHYHSRXFRGHSRLVDVXDUHXQLmRFRPRGLULJHQWH
GDDODPLOLWDUGRPRYLPHQWRGHUHVLVWrQFLDGH&DELQGDHFRORFRXDOJXPDVSHUJXQWDV
UHODWLYDVDRREVHUYDGRUGDSD]FDSWXUDGR2LQWHUORFXWRUOLPLWRXVHDXPDGHFODUDomR
SROtWLFD H H[LJLX TXH R VHX XOWLPDWR IRVVH OHYDGR DR UHSUHVHQWDQWH HVSHFLDO GR
VHFUHWiULRJHUDO 3URPHWHX SRUpP TXH R RILFLDO MRUGDQR VHULD OLEHUWDGR DSHVDU GH
WRGDVDTXHODVFLUFXQVWkQFLDV1RHQWDQWRWDOOLEHUWDomRQmRWHYHOXJDUSRUXPDUD]mR
EDQDODVDEHUXPGHVHQWHQGLPHQWRHQWUHDDODSROtWLFDHDDODPLOLWDUWHQGRRRILFLDO
FRQWLQXDGRUHIpP)RLHQWmRTXHRRILFLDOK~QJDURGHDOWDSDWHQWHIH]XPDVHJXQGD
YLDJHPPDVGHVWDYH]FRPOLFHQoDHWXGRSRGHQGRDWHUUDUVHPSUREOHPDVHWHQGR
FRPELQDGR R OXJDU GH HQWUHJD GR UHIpP ,VWR IRL QR ILP GD WHUFHLUD VHPDQD GH
VHTXHVWURTXHQmRIRLQHPRSULPHLURQHPR~OWLPRHP&DELQGDRQGHDPDLVFXUWD
GXUDomR GHVWHV DFWRV LD DOpP GHPHLR DQR H R UHVJDWH XOWUDSDVVDYD XPPLOKmR GH
GyODUHV2FRURQHO)RUJiFVQmRSURPHWHXQHPXPWRVWmRHPHVPRDVVLPFRQVHJXLX
OLEHUWDU R UHIpP 2V UHEHOGHV WLYHUDP XPD ~QLFD FRQGLomR D VDEHU GH TXH D
FRQIHUrQFLDLQWHUQDFLRQDOTXHSHGLUDPSDUDVHUFRQYRFDGDWLYHVVHOXJDUHP&DELQGD
HQmRHP.LQVKDVD$2UJDQL]DomR0XQGLDODFHLWRXHDHQWUHJDGRREVHUYDGRUGH
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SD] IRLSUHYLVWDSDUDXPD ORFDOLGDGHYL]LQKDQD IURQWHLUDHP%RPDRQGHR~QLFR
DYLmR TXH HVWDYD QD SLVWD GR DHURSRUWR HUD R GRV REVHUYDGRUHV /HYDUDP FRQVLJR
PpGLFRHXPRILFLDOGHLPSUHQVDIRUDPSDUDDFLGDGHGHOiSDUDRPDWRHQROLPLDU
GD VHOYD SDUD XPD IiEULFD GH FHUYHMD 2 FDSLWmR IRL HQWUHJXH Oi FKRUDQGR QRV
RPEURVGRFRURQHO)LQDOPHQWHIRLSRVVtYHOID]HUOKHXPDFRQVXOWDPpGLFDGHTXH
DOLiV EHP SUHFLVDYD SRLV GRHQoD H[yWLFD TXH SXGHVVH WHU VLGR FRQWUDtGD HOH
DSDQKDYDD7LQKDPDOiULDGLDUUHLDHRXWUDVLQIHFo}HVHDWpWLYHUDPTXHWLUDUOKHXP
LQVHFWRTXH OKH WLQKDSHQHWUDGRQRRXYLGR'HSRLVRVREVHUYDGRUHV VHJXLUDPSDUD
.LQVKDVDRQGHDIUHQWHGHOLEHUWDomRWLQKDFRQYRFDGRXPDFRQIHUrQFLDGHLPSUHQVD
LQWHUQDFLRQDO VREUH D OLEHUWDomR GH &DELQGD 1HVWD RV MRUQDOLVWDV HVWUDQJHLURV
IDUWDUDPVHGHFULWLFDUDDWLWXGHGRPRYLPHQWRGL]HQGRTXHFRPVHTXHVWURVQmRVH
DOFDQoD OLEHUGDGHDOJXPD3HGLUDP WDQWRDRFDSLWmRFRPRDRFRURQHO FRPDQGDQWH
GDUHJLmRGRVREVHUYDGRUHVTXHIL]HVVHPXPDGHFODUDomRHILQGDDFRQIHUrQFLDGH
LPSUHQVDYROWDUDP SDUD$QJROD$RRILFLDOMRUGDQRRIHUHFHUDPOKHDVXDHYDFXDomR
SRUUD]}HVPpGLFDVHPERUDSRUILPWLYHVVHILFDGRWHQGRVLGRFXUDGRSHORVPpGLFRV
EUDVLOHLURVGRKRVSLWDOGDPLVVmR$JUDQGHHERDVXUSUHVDGRFRURQHO)RUJiFV IRL
TXH SDVVDGR XP PrV UHFHEHX XPD FDUWD GH DJUDGHFLPHQWR DVVLQDGD SHOR UHL GD
-RUGkQLD
2RILFLDOGHDOWRSDWHQWHMiHVWDYDSUHVWDQGRVHUYLoRVHP$QJRODKiPHVHVH
DEULDPVHYDULDVDOWHUQDWLYDVTXDQWRDVXDQRYDSRVLomR3RUXPODGRRIHUHFHUDPOKH
DVVXPLU R SRVWR GH FKHIH GR HVWDGRPDLRU GDPLVVmR DQJRODQD TXH GH UHVWR WHULD
SUHWHQGLGRFRQWLQXDUGHVHPSHQKDQGRXPFRURQHOLQGLDQR2DOWRFRPDQGRGD218
HP 1RYD <RUTXH SRU VHX WXUQR DYHQWRX D KLSRWHVH GH LU SDUD 8JDQGD FRPR
FRPDQGDQWHGRJUXSRSUHSDUDWyULRGDVXDQRYDPLVVmR(VWDSRVLomRDFDERXSRUVHU
RFXSDGR SRU XP FRURQHO LQGLDQR TXH HP FRPSDQKLD GR FDSLWmR K~QJDUR0DND\
9LNWRUWLQKDIHLWRRVSUHSDUDWLYRVGDDEHUWXWDGHVWDPLVVmR)LQDOPHQWHUHFHEHXXP
WHOHIRQHPDGH1RYD<RUTXHHPTXHOKHSHUJXQWDYDPVHHVWDULDGHDFRUGRHPVHJXLU
SDUD%DPDNRDFDSLWDOGR0DOLFRPRRDFHVVRUPLOLWDUGRUHSUHVHQWDQWHHVSHFLDOGD
218MiTXHQD/LEpULDHVWDYDPSDUDVHUIHFKDGDVDVQHJRFLDo}HVVREUHDSD](OH
UHVSRQGHX TXH HVWDYD SHUIHLWDPHQWH DR GLVSRU GDV LQVWUXo}HV TXH UHFHEHVVH SRLV
FRQVLGHUDYDVH³HPSUHVWDGR´SRUXPDQRSDUDD218SRUSDUWHGDV)RUoDV$UPDGDV
GD +XQJULD 'HVWD IRUPD IRL SDUWLFLSDQWH GDV QHJRFLDo}HV TXH GHFRUULDP HP
*HQHYUD RQGH DFRPSDQKDYD DR UHSUHVHQWDQWH HVSHFLDO GR VHFUHWiULRJHUDO GDV
1Do}HV8QLGDVVLU7UHYRU*RUGRQ6RPPHUV&RQFOXtGDVDVQHJRFLDo}HVYROWRXSDUD
$QJRODPDVSRXFRWHPSRGHSRLVUHFHEHXRUGHQVGHVHJXLUSDUD/LEpULDSDVVDQGRD
VHURFKHIHPLOLWDUQXPHURXPGDPLVVmRGDSD]GHOi8QRPLOHGHTXHRFXSRXR
FDUJR GH FKHIH GR HVWDGR PDLRU &RQFOXtGR HQWUH WDQWR R VHX DQR GH VHUYLoR HP
FRPLVVmR UHJUHVVRX GD/LEHULD SDUD D+XQJULD QR QDWDO GH $QWHV GH SDVVDU
SDUDDHUVHUYDHILFDUUHIRUPDGRHPVHWHPEURGHYLRGHVHPSHQKDUPDLVXPD
PLVVmRQD*HyUJLD
&RP HVWH ULFR FXUUtFXOR HP FLQFRPLVV}HV GH SD] GD 218 IRL SHGLGR SHOD
'LUHFomRGDV2SHUDo}HVGH3D]QD218SDUDUHGLJLUDVVXDVH[SHULHQFLDVDGTXLULGDV
HP IRUPD HVFULWD )RL FRP RPDLRU SUD]HU TXH DFHLWR R FRQYLWH H IRL SDUD1RYD
<RUTXH RQGH HVFUHYHX XP HQVDLR GH  SiJLQDV LQWLWXODGR ³ $ FRRSHUDomR GRV
REVHUYDGRUHVGD218FRPDVIRUoDVGHPDQXWHQomRORFDLVGDSD]´TXHPHVPRKRMH
pXPGRVPDQXDLVGHLQVWUXomRGHTXHVHID]XVRQHVWDPDWpULD3DVVRXSRUWDQWRVHLV
PHVHV WUDEDOKDQGR QR DOWR FRPDQGR GD 218 HP 1RYD <RUTXH RQGH OKH IRL
RIHUHFLGDPDLVXPDSRVVLELOLGDGHSDUDSRUHPSUiWLFDDVVXDVSRXFRPHQRVYXOJDUHV
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H[SHULHQFLDV 7HQGR WUDEDOKDGR HP FLQFR GLIHUHQWHV PLVV}HV H DGTXLULQGR
YDVWtVVLPDV H[SHULHQFLDV HP YDULDGtVVLPDV VLWXDo}HV IDODQGR IOXHQWHPHQWH WDQWR
LQJOpV FRPR UXVVR QmR TXHULDP UHQXQFLDU DRV VHXV FRQKHFLPHQWRV 1D 218 RV
FRPSHWHQWHV  UHSUHVHQWDQWHV DFEDUDP SRU RIHUHFHUOKH D SRVLomR GH FKHIH
UHVSRQViYHO SHOD iUHD GD ORJtVWLFD GDPLVVmR81$9(0,,, HP$QJROD$FHLWH R
GHVDILR IRL QRPHDGR FRPR FKHIH GXPD GDV PDLV LPSRUWDQWHV UHSDUWLo}HV GD
'LUHFomR*HUDOGH/RJtVWLFDGD'LYLVmRGH(TXLSDPHQWRVTXHHUDRUHVSRQVDYHOGH
DEDVWHFHUFREULQGRWRGD$QJRODGHWRGRVHTXLSDPHQWRVQHFHVViULRVQmRVySDUDRV
REVHUYDGRHVVHQmRGRVFDPSRVGHUHIXJLDGRVWDPEpP&RQFOXtGRRVHXFRQWUDWRHP
$QJROD SDVVRX D VHU R FKHIH GH RSHUDo}HV H GHSRLV R REVHUYDGRU SULQFLSDO GD
23&:± 2UJDQLVDWLRQIRUWKH3URKLELWLRQRI&KHPLFDO:HDSRQVVHGLDGRHP+DLD
RQGHWDPEpPVRXEHUHQWDELOL]DUEHPDVVXDVH[SHULHQFLDVDQJRODQDV
 
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6XUiQ\L3pWHU0DMRUGR&RUSR3ROLFLDO
)RLDLQGDRILFLDOVXEDOWHUQRHQWUHDSUHVHQWRXYROXQWDULDPHQWHDVXD
FDQGLGDWXUD SDUD D PLVVmR HP $QJROD 'HSRLV GH HQWUHJXH HVWD FDQGLGDWXUD IRL
FKDPDGRDDSUHVHQWDUXPDSURYDHVFULWDGHLQJOrVVHJXLGDGRH[DPHRUDOTXHWHYH
OXJDUQD(VFROD6XSHULRUGH)RUPDomRGH2ILFLDLVSDUDR&RUSR3ROLFLDO$SURYDGR
QRV H[DPHV IRL SDUD R +RVSLWDO GR 0LQLVWpULR GR ,QWHULRU RQGH SDVVRX SRU XP
H[DPHPpGLFRH[DXVWLYRSDUDDYHULJXDUHPDVXDDSWLGmRSDUDRVHUYLoR&RPRIRL
TXDOLILFDGR WDPEpP QHVWH ILFRX VHOHFFLRQDGR HQWUH RV FDQGLGDWRV TXH VHJXLULDP
SDUDDPLVVmRHP$QJROD1mRWDUGRXPXLWRSDUDLQLFLDUHPXPFXUVRSUHSDUDWyULRGH
XPD VHPDQD QXPD EDVH GD &DSLWDQLD 1DFLRQDO GD 3ROtFLD $ PDLRULD GDV DXODV
SUHSDUDWyULDV IRL PLQLVWUDGD SHORV DQWLJRV SDUWLFLSDQWHV GDV PLVV}HV HP $QJROD H
0RoDPELTXHUHVSHFWLYDPHQWHMiTXHRREMHFWLYRGRFXUVRIRLSDVVDUDVLQIRUPDo}HV
PDLVSUiFWLFDV'HSRLVGHSDVVDUHPSHORH[DPHGRFXUVRRVPHPEURVVHOHFFLRQDGRV
GRV HIHFWLYRV IRUDP UHFHEHU DV VXDV SURYLV}HV H HTXLSDPHQWRV 6HJXQGR DV
OHPEUDQoDVGRPDMRURVHTXLSDPHQWRVHVWDYDP GHDFRUGRFRPRVQtYHLVHSDGU}HV
TXH FDUDFWHUL]DYDP D pSRFD ± GH DFRUGR FRP DV QRUPDV YLJHQWHV SDUD SRGHUHP
GHVHPSHQKDUDVVXDVIXQo}HVQDPLVVmRFRPDHILFLrQFLDHVSHUDGD¬H[FHSomRGR
YHVWXiULR TXH WLQKD SHoDV GH PDWHULDLV VLQWpWLFRV SRXFR DSWDV SDUD DV FRQGLo}HV
DIULFDQDV UD]mR SHOD TXDO SUHIHULUDP GHSRLV DV IDUGDV GH XVR GLiULR GHPDWHULDLV
PDLVDSWRV LQFOXLQGRDFDPXIODJHPWLSRVHOYD WURSLFDOTXHHVWDYDPDSDUQmRGD
PRGDPDVGDXWLOLGDGHHFRQIRUWR8PDGDVSDUWLFXODULGDGHVGDPLVVmRDQJRODQDIRL
RIUDFRJUDXGHUHDEDVWHFLPHQWRGHYtYHUHVUD]mRSHODTXDOGDEDJDJHPTXH
RVSROtFLDV OHYDYDPFRQVLJRHUDPFRQVHUYDV VRSDVHPSyHWFRXVHMDDOLPHQWRV
'HSRLVGHHTXLSDGRV WLYHUDP XPSHUtRGRGHHVSHUDGHSUDWLFDPHQWHXPPrVDWp
UHFHEHUHP D RUGHP GH SDUWLGD VHLV SROtFLDV TXH IRUDP ID]HU D VXEVWLWXLomR GRV
FROHJDVUHQGLGRV
2V PHPEURV GHVWH FRQWLQJHQWH SULPHLUR YRDUDP FRP D 0DOpY &RPSDQKLD
+~QJDUD GH $YLDomR DWp %UX[HODV H FRP D WUDQVIHUrQFLD GD 6DEHQD FKHJDUDP D
/XDQGDYLD.LQVKDVVD1RDHURSRUWRGH/XDQGDHUDPHVSHUDGRVSRUXPRILFLDOGH
UHFXUVRV KXPDQRV GD PLVVmR TXH GHX XP SULPHLUR EULHILQJ H OHYRXRV DR VHX
DORMDPHQWR WHPSRUiULR'HVIHLWDV DVPDODV FRPHoDUDPRV SUHSDUDWLYRVSDUDR VHX
FXUVR LQWHQVLYR PDLV HVSHFtILFR H IRFDGR H[FOXVLYDPHQWH SDUD $QJROD RQGH
UHFHEHUDPLQIRUPDo}HVPXLWRPDLVFRQFUHWDVGRTXHQD+XQJULDVREUHRWHUUHQRR
VHX WUDEDOKR D DWHQomR HVSHFLDO HP FHUWRV WHUUHQRV HWF TXH ILQDOL]RX FRP XP
H[DPHHIRLFRPSOHWDGRSRUSURYDVOLQJXtVWLFDV2VFXUVRVHH[DPHVTXHVHIL]HUDP
QD+XQJULDQmRHVWDYDPFUHGHQFLDGRVSHOD218HSRULVVRWLYHUDPTXHID]HUXP
WHVWHGHFRPSUHHQVmRDXGLWLYDjEDVHGHJUDYDo}HVVREUHVLWXDo}HVUHDLVHDSDUWH
HVFULWDGRH[DPHIRLEDVHDGDQDUHDOL]DomRGHXPHQVDLR$VRXWUDVSURYDVHH[DPHV
HVWDYDPFRUUHODFLRQDGRVFRPRWUDEDOKRWpFQLFRUHGLJLUSDUWLFLSDo}HVHHVWDEHOHFHU
FRQWDFWRVSRUUiGLRiUHDVRQGHDVXDSUHSDUDomRDSUHVHQWDYDPDLVODFXQDVGHYLGRD
IDOWDGHH[SHULrQFLDVHDXPDPHQRUrQIDVHQRGHFRUUHUGDVXDSUHSDUDomR1HQKXP
GHOHV WHYH SUREOHPDV FRP R VHX H[DPH GH FRQGXomR Mi TXH QD +XQJULD WRGRV
JXLDYDP0HVPRDVVLPILFDUDPDOJRDVVXVWDGRVFRPRVERDWRVTXHFRUULDPVREUH
XPRILFLDO HJtSFLR TXH FRVWXPDYDFKXPEDURV H[DPLQDQGRVTXHGHSRLV WLQKDPD
WULVWH VRUWH GH VHUHP UHSDWULDGRV 6HJXQGR DVPiV OtQJXDV KRXYH FDVRV GH DOJXQV
FRQWLQJHQWHV TXH IRUDP VHULDPHQWH GL]LPDGRV 0XLWR FRPSUHHQVtYHO DOLiV Mi TXH
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DOJXQVRILFLDLVDVLiWLFRVHDIULFDQRVJXLDYDPGHIRUPDH[WUHPDPHQWHSHULJRVDSRLV
QRV VHXV SDtVHV QmR DGTXLULUDP SUiWLFD QHQKXPD ,VWR SRUTXH SRU XP ODGR QmR
WLQKDP FDUURV SDUWLFXODUHV H SRU RXWUR QmR WLYHUDP QHFHVVLGDGH GH DSUHQGHU D
FRQGX]LUWLQKDPRVVHXVRUGHQDQoDVTXHHUDPRVVHXVPRWRULVWDVSDUWLFXODUHV3RU
QmR SDVVDU R H[DPH GH FRQGXomR IRL XP ~QLFR PLOLWDU K~QJDUR UHSURYDGR H
UHSDWULDGRDFRPSDQKDGRGHUHVWRSRUXPSROtFLDSRUUHSHWLGRVFDVRVGHLQGLVFLSOLQD
RTXHFRPSDUDQGRFRPRVRXWURVFRQWLQJHQWHVHUDXPQ~PHURLQVLJQLILFDQWHDOLiV
(VWDVHTXrQFLDGHH[DPHVQmRIRLQHPFRPSOH[DQHPPXLWRFRPSOLFDGDRTXH
HUD GH FHUWD IRUPD R UHIOH[R GXPD UHDOLGDGH GLIHUHQWH GXPDPLVVmR DIULFDQD VH
XPDPLVVmR p FKHILDGD SRU GLULJHQWHV DVLiWLFRV RX DIULFDQRV RV H[DPHV VmRPDLV
SHUPLVVLYRVHPHQRVH[LJHQWHV1DVRSHUDo}HVGLULJLGDVSRUFRPDQGDQWHVHXURSHXV
RXQRUWHDPHULFDQRVKiPDLVULJRUHPHQRVIOH[LELOLGDGH1HVWDRSHUDomR WRGRVRV
FRPDQGDQWHVWLQKDPXPDRULJHPDVLiWLFDRXDIULFDQDRTXHVHWUDGX]LXWDPEpPQR
JUDX GH RUJDQL]DomR H PHQWDOLGDGH YLJHQWHV 7XGR LVWR QmR IRL PHQFLRQDGR SHOR
PDMRU K~QJDUR FRPR XPD FUtWLFD QHJDWLYD QmR (UDP DSHQDV DV UHDOLGDGHV GDV
GLIHUHQoDVFXOWXUDLVHRXWUDVTXHQXPDPLVVmRPXOWLFXOWXUDOHSOXUDOWrPTXHVHWHU
HPFRQVLGHUDomRQRGLDDGLDGDVRSHUDo}HV9ROWDQGRDR DVVXQWRFRQFUHWRRH[DPH
GH FRQGXomR QmR UHVXOWRX PXLWR GLItFLO H QHQKXP GRV SROtFLDV K~QJDURV WHYH
GLILFXOGDGHHPSDVVDUDWpSRUTXHDUHJUDEiVLFDDQJRODQDHK~QJDUDFRQGX]LUSHOD
GLUHLWDFRLQFLGLDP
'HSRLVGHWHUHPSDVVDGRRH[DPHRVSROtFLDVK~QJDURVVHJXQGRDVUHJUDVGD
218 IRUDP VHQGR GLVWULEXtGRV SRU FDPSRV GLIHUHQWHV SRU WRGR R SDtV PDV QmR
WRGRV DR PHVPR WHPSR ,VWR ID]LD OHPEUDU R IDPRVR OLYUR SROLFLDO GH $JDWKD
&KULVWLH'H])LJXUDV1HJULQKDVTXDQGR³DVYtWLPDV´IRUDPGHVDSDUHFHQGRXPGLD
GHSRLV GR RXWUR 1yV WDPEpP IL]HPRV D GHVSHGLGD DRV TXH SDUWLDP SDUD R
GHVFRQKHFLGR SRLV QD PDLRULD GRV FDVRV WUDWDYDVH GLVVR PHVPR $V YLDJHQV
VHPSUH IRUDP GH PDQKm RX VHMD QR PDWDELFKR HUDPRV VHPSUH XP D PHQRV
VHQWDGRVDPHVD2$OIHUHV6XUiQ\L ILFRXSDUD~OWLPRSRUWDQWRQmRWHYHQHQKXPD
GHVSHGLGD$VXDSULPHLUDFRORFDomRIRLQDHVTXDGUDJHUDOGDSROtFLDHP0HQRQJXH
FDSLWDOGHSURYtQFLD(VWDFLGDGHORFDOL]DYDVHQDSDUWHVXGHVWHGH$QJRODDYiULRV
TXLOyPHWURVGH/XDQGDHDYLDJHPID]LDVH GHDYLmRGXDVKRUDVHPHLDGHYRRQXP
& LQFOXLQGR XPD SDUDJHP WpFQLFD SDUD UHDEDVWHFLPHQWR GH TXHURVHQH HP
/XEDQJR8PDRXWUDSDUWLFXODULGDGHGHVWDPLVVmRUHVLGLDQRIDFWRGHDVYLDJHQVVy
VHUHP SRVVtYHLV GH DYLmR $FRQWHFH TXH QmR SRGLDP XVDU R WUDQVSRUWH URGRYLiULR
QRUPDOGHYLGRjIDOWDGHVHJXUDQoDHLQVWDELOLGDGHJHQHUDOL]DGDTXDQGRGHSRLVGH
UHDFHVDV DV OXWDV HQWUH DV IRUoDV GR JRYHUQR H GD 81,7$PHVPR DV YLDWXUDV GD
218 HVWDYDP D VHU UHJXODUPHQWH DWDFDGDV 3RU VHX WXUQR DV HVWUDGDV WDPEpP
HVWDYDPHPSpVVLPRHVWDGRDVDVIDOWDGDVTXDVHQmRH[LVWLDPHQTXDQWRTXHDVGH
WHUUDEDWLGDHUDPFRPSOHWDPHQWHLPSUDWLFiYHLVQDHVWDomRGDFKXYD2XWURSUREOHPD
FUXFLDOHUDRGRVHQJHQKRVH[SORVLYRV$GLUHFomRGDPLVVmRDFUHGLWDYDTXHSRGLDP
KDYHUPLOK}HVGHPLQDVHVSDOKDGDVSRUWRGD$QJRODRXVHMDTXHRSDtVGHSRLV
GH&DPERGMDWLQKDVLGRWUDQVIRUPDGRQRVHJXQGRSDtVPDLVSHULJRVRVRERSRQWRGH
YLVWD GD H[LVWrQFLD GH PLQDV 8QV  GDV SRQWHV H HVWUDGDV WLQKDP VLGR
GHVWUXtGDV SRU PLQDV QR SDtV 1LQJXpP VDELD RQGH HVWDYDP GLVSHUVDV QmR DV
PDSHDYDP H R VHX Q~PHUR DXPHQWDYD FRQVWDQWHPHQWH FRP R GHVHQURODU GD
SURORQJDGDJXHUUDFLYLO3RUHVWDUD]mRTXDVHSRGHUtDPRVGL]HUFRPXPDSRQWDGH
H[DJHURTXHDWpHVWDYDSURLELGRID]HUXVRGHWUDQVSRUWHVURGRYLiULRV(VWHVHVWDYDP
RUJDQL]DGRVSRUSRQWHVDpUHDVTXHOLJDYDPRVFDPSRVPLOLWDUHVHDVVHGHVUHJLRQDLV
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SRUKHOLFySWHURVDRSDVVRTXHHQWUHDVVHGHVUHJLRQDLVHRFRPDQGRGDPLVVmRRV
WUDQVSRUWHV HVWDYDP DVVHJXUDGRV SRU DYL}HV QRV TXDLV YLDMDYDP DOpP GH
HTXLSDPHQWRV RV REVHUYDGRUHV GD PLVVmR 0HVPR DVVLP H IXJLQGR D HVWD UHJUD
JHUDOSRUSRXFRIUHTXHQWHTXHWHQKDVLGRWDPEpPVHXVDYDPDVHVWUDGDVVyTXHGH
IRUPD H[FHSFLRQDO 1R HQWDQWR QmR IRL H[FHSomR R FDVR GXP FDPSRPLOLWDU TXH
HVWDYDVLWXDGRPHVPRQRPHLRGXPFDPSRGHPLQDVHRQGHVySRUKHOLFySWHURp
TXH VH DEDVWHFLDPRV REVHUYDGRUHV GD218 TXHYRDYDP DWp Oi FXPSULDPR TXH
OKHVFRPSHWLDID]HUHYROWDYDPGDPHVPDIRUPD(VWHVFDPSRVHUDPPLVWRVRXVHMD
VHUYLDPHFRQYLYLDPOiPLOLWDUHVHSROtFLDVHPFRQMXQWR2$OIHUHV6XUiQ\LFRPR
VHUYLD QXPD FLGDGH VHGH UHJLRQDO QmR FRQYLYLD FRP HVWD VLWXDomR 1R HQWDQWR
FRQYLYLDFRPPXLWRVPLOLWDUHVHSROtFLDVTXHHVWDYDPDVVHJXUDGRVGHGXDVIRUPDV
XPUHJLPHQWRPLOLWDUGH%DQJODGHVKGHVORFDGR IRUDGDFLGDGHYLJLDYDDVHJXUDQoD
QXPDFLGDGHURGHDGDSRUPLQDVTXHVHWHQWDYDPHYLWDUUHFRUUHQGRDRSDWUXOKDPHQWR
SRU LWLQHUiULRV SUHYLDPHQWH OLPSRV PDV QXQFD HUD XP VHJXUR GH YLGD XVDU HVWDV
HVWUDGDV3RUWDQWRRKHOLFySWHURHVWDYDPDLVTXHMXVWLILFDGDPHQWHSRVWRDRVHUYLoR
SRUOiWDPEpP
2V REVHUYDGRUHV GH SD] TXH HVWDYDP D SUHVWDU VHUYLoR QD HVTXDGUDJHUDO
WLQKDP XPDPLVVmRPXLWR GLYHUVLILFDGD FRRSHUDQGR FRP D SROtFLD GDV IRUoDV GR
JRYHUQR H FRP D JHQWH DUPDGD GD 81,7$ 2V FHQWURV UHJLRQDLV H GXPD IRUPD
JHUDO D FLGDGHV HUDPGRPLQDGDVSHODV IRUoDVGRJRYHUQR DRSDVVRTXH DV ]RQDV
UXUDLVHVWDYDPRFXSDGDVSHODVIRUoDVGD81,7$RPDWRDVHOYDHRUHVWRGRSDtV
3RULVVRWLQKDDFDSDFLGDGHGHLQVWDODUSRQWRVGHSDVVDJHPHGHFRQWURORMXQWR GDV
FLGDGHV H GHFLGLD DXWRUL]DU RX QmR D FLUFXODomR GDV SHVVRDV SRU HOHV 3RU RXWUR
ODGR H QDWXUDOPHQWH GHQWUR GDV FLGDGHV HUD WXGR FRQWURODGR SHODV IRUoDV GR
JRYHUQR 2 DFRUGR GH FHVVDUIRJR WLQKD SHUSHWXDGR HVWD GHOLFDGD VLWXDomR H RV
REVHUYDGRUHV GD RUJDQL]DomRPXQGLDO WLQKDP D WDUHID GH YHULILFDU HVWH VWDWXV TXR
EHPFRPRDQmRYLRODomRGRTXHIRUDDFRUGDGR3DUDHVVHHIHLWRGHYLDVHOHYDUD
FDER XP SDWUXOKDPHQWR UHJXODU QDV LPHGLDo}HV GD FLGDGH H QRV VHXV QyV PDLV
LPSRUWDQWHV2SDWUXOKDPHQWR HUD UHJUD JHUDO XPD WDUHIDPLOLWDUPDV QHVWH FDVR
HVWDYDP WDPEpP FKDPDGRV D SDUWLFLSDU RV SROtFLDV TXH HVWDYDP LQWHJUDGRV QHVWDV
HTXLSDV$LQWHQomRHUDYHULILFDUHPVHQDGDGDHGHWHUPLQDGDSDVVDJHPDFLUFXODomR
HUD UHDOPHQWH OLYUH RX REVWDFXOL]DGD RX VH QmR WHULD RFRUULGR Dt DOJXP FRQIOLFWR
DUPDGRHQWUHDVSDUWHVHQYROYLGDV1RFDVRGDRFRUUrQFLDGHTXDOTXHUGHOLWRHDWpR
KRPLFtGLR HUDEDVWDQWHYXOJDU RVSROtFLDV DFWXDYDPHP FRRSHUDomR FRPD SROtFLD
ORFDO R TXH QmR VLJQLILFDYD WHUHP ILFDGR LQWHJUDGRV QD LQYHVWLJDomR PDV VLP
FRQWURODQGRRWUDEDOKRGRVFROHJDVORFDLVGRVTXDLVODYUDYDPSDUWLFLSDo}HVSDUDRV
VHXV VXSHULRUHV ± DWUDYpV GH GHWHUPLQDGDV KLHUDUTXLDV  GDQGR WHVWHPXQKR SDUD D
218 GD OHJDOLGDGH RX GD IDOWD GHOD GXUDQWH R VHX SURFHGLPHQWR $OpP GLVVR
YLVLWDYDP UHJXODUPHQWH RV FiUFHUHV REVHUYDQGR VH RV GLUHLWRV KXPDQRV EiVLFRV
HVWDYDP D VHU UHVSHLWDGRV RX QmR SHODV IRUoDV GRJRYHUQR LQFOXLQGRRV SROtFLDV
3RUWDQWRRVHXSDSHOHUDHVWH
$ YLVLWD D XPD SULVmR IRL IUXWR GXP SURFHVVR GH SUHSDUDomR HP TXH R
FRPDQGDQWHGRFRUSRSROLFLDOGHOHJDGRSHOD218 QHVWHFDVRXPWHQHQWHFRURQHO
SROLFLDOXUXJXDLR± HRFRPDQGDQWHGRFRUSRSROLFLDOORFDOSURFXUDYDPHQFRQWUDUXP
FHUWR FRQVHQVR FRQFHUWDQGR RV KRUiULRV TXDQGR RV REVHUYDGRUHV ILVFDOL]DULDP DV
FRQGLo}HV GD UHFOXVmR YHULILFDQGR SRU H[HPSOR VH D VXD DOLPHQWDomR HVWDYD
DVVHJXUDGD RX QmR 3RU RXWUDV SDODYUDV SURFXUDYDVH DVVHJXUDU FRQGLo}HV H
WUDWDPHQWR FRQGLJQRV SDUD RV UHFOXVRV $OpP GLVVR TXDQGR VH WUDWDYD GH
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HQFRQWUDUHP SHVVRDV DSULVLRQDGDV VHP TXDOTXHU MXOJDPHQWR FRP YDOLGDGH OHJDO
SDVVDGRSRU XP WULEXQDO TXHQDPDLRULD GRV FDVRVSRGLD SXUDPHQWH QmR H[LVWLU
SUHWHQGLDVH TXH IL]HVVHP WRGRV RV HVIRUoRV SDUD DV WLUDU GD SULVmR $ WtWXOR GH
H[HPSORKDYLDRFDVRGHXPLQGLYtGXRTXHHVWDYDQDSULVmRMiKiTXDWURDQRVVHP
TXHWLYHVVHKDYLGRTXDOTXHUMXOJDPHQWR$ILQDOGHFRQWDVQLQJXpPVDELDSRUTXHp
TXH HVWDYD Oi PDV GH IDFWR H LQFRQWHVWDYHOPHQWH DOL HVWDYD H IRL LVWR TXH
YHULILFDUDP1mR IRL XP DVVXQWRPXLWR IiFLO SRLV QHP RV IXQFLRQiULRV GD SULVmR
QHPHOHSUySULRWLQKDPLGHLDGHTXDOHUDDVXDDOGHLDHGHFRPRpTXHWHULDLGRSDUDU
DOL'HSRLV GH DSURIXQGDGDV SHVTXLVDV YHLR D HQFRQWUDUVH R UDVWR GD VXD IDPtOLD
TXHGHSRLVROHYRXSDUDFDVD1DVSULV}HVHFiUFHUHVKDYLDFRQGLo}HVLQGHVFULWtYHLVD
WRGRV RV WtWXORV 1mR KDYLD SRU H[HPSOR XPD DOLPHQWDomR FHQWUDOL]DGDPHQWH
IRUQHFLGD DRV UHFOXVRV HUDPRVSUySULRV IDPLOLDUHV TXH WLQKDPTXHJDUDQWLU R VHX
VXVWHQWR)DOWDQGR D IDPtOLD HVWDYDPEDVLFDPHQWH FRQGHQDGRV D XPD OHQWDPRUWH
QHVWHV FDODERXoRV 2XWUR IDFWRU LQFUtYHO TXH GHL[RX R SROtFLD K~QJDUR WDPEpP
HVWXSHIDFWR IRUDP DV FRQGLo}HV WpFQLFDV GHVWHV HVWDEHOHFLPHQWRV TXH HUDP XP
SHULJRGHYLGD6HWRUWXUDYDPRXQmRRVSULVLRQHLURVHUDGLItFLOGHDYHULJXDUSRVWR
TXHRVSUHVRVQmRGHQXQFLDUDPWDLVFDVRVPDVVHRVVLQDLVGHTXDOTXHUPDXWUDWR
QmR IRUDP YLVWRV Mi RV GD VXEQXWULomR HUDPPDLV TXH HYLGHQWHV2 VHX HVWDGR GH
VD~GH WDPEpP HUDPLVHUiYHOPDV HUD GLItFLO GH DFUHGLWDU QR GUDPD GDV FRQGLo}HV
SDXSpUULPDV HP TXH HVWDYDP 3RUTXH QmR RV WLQKDP GHL[DGR D (XURSD 'H
TXDOTXHU IRUPD QDTXHOHV WHPSRV GLUHLWR H OHLV DQGDYDPXP WDQWR GLYRUFLDGRV QR
SDtV $OLiV DV SUySULDV OHLV TXH FHUWDPHQWH ILFDUDP DSHQDV QR SDSHO HUDP EHP
GLItFHLVGHSHUFHEHUDWpQXPVHQWLGROLQJXtVWLFR  MiTXHR$OIHUHV6XUiQ\LFRPR
WDPEpP D PDLRULD GRV VHXV FROHJDV QmR GRPLQDYD R SRUWXJXrV 3DUD FRQKHFHU
SRUWDQWRD OHLGHYLDPWHUUHFRUULGRjDMXGDVHPSUHLPSUHVFLQGtYHOGHWUDGXFWRUHV
SDUD IL]HUHP D VXD LQWHUSUHWDomR 7DLV WUDGXFWRUHV HP SULQFtSLR H[LVWLDP HUDP RV
UiGLRWUDQVPLVVRUHVGDPLVVmR TXH HUDPRULXQGRVGRPXQGR OXVRIDODQWH 6yTXH
SDUDDOpPGHRXWUDVFLUFXQVWkQFLDVDFRPXQLFDomRFRPHOHV WDPEpPQmRIRLPXLWR
IiFLORXHILFLHQWHSRLV Vy IDODYDPXP LQJOrVEiVLFRQRTXDOQmRHQWUDYDPXLWRR
Op[LFRMXUtGLFRFRPRWDPEpPQmRVHSRGLDFRQILDUPXLWRQDFUHGLELOLGDGHGRWH[WR
³WUDQVSRVWR´$LQFRPXQLFDomRHWDPEpPDPiWUDGXomRSRGLDPWHURULJLQDGR± H
RULJLQDYDP± SHULJRV HSUREOHPDV'DUVHEHPFRPRV WpFQLFRVGD UiGLR HUD DOLiV
YLWDO SRU RXWUDV UD]}HV WDPEpP 3DUD VH VROXFLRQDUHP DOJXQV SUREOHPDV SHVVRDLV
VHPSUH VH GHYLD UHFRUUHU DRV VHXV ERQV RItFLRV SRLV PDQGDYDPVH YLD UiGLR DV
PHQVDJHQV DRV FROHJDV K~QJDURV GRV RXWURV FDPSRV UHFRUUHQGR D PHQVDJHQV
SUHYLDPHQWH HVFULWDV jPmR QXPSHGDoRGH SDSHO TXH GHSRLV R VROGDGRGR WXUQR
GLJLWDOL]DYD QDPiTXLQD2 UHFDGR HUD UHFHELGR GLJDPRV HP/XDQGD RQGH KDYLD
XPDFDL[LQKDSDUDDVPHQVDJHQVGRVK~QJDURVRQGHR LULDPEXVFDU0XLWDVYH]HV
HUDHVWDD~QLFDIRUPDGHFRPXQLFDomRSRLVGDGDVDVHQRUPHVGLVWkQFLDVDUiGLRHR
WHOHIRQH SRGLDP QmR IXQFLRQDU 2 VLVWHPD TXH HVWDEHOHFHUDP HUD XP HPDLO
SULPLWLYRHUXGLPHQWDU
2 SROtFLD K~QJDUR SDUWLFLSDYD HP YiULDV LQYHVWLJDo}HV GH GLIHUHQWHV GHOLWRV
FRPHWLGRV(VWHIRLXPWUDEDOKRSROLFLDOFOiVVLFRWDOFRPRRTXHID]LDQD+XQJULD
VyTXHHPFRQGLo}HVPHQRVIDYRUiYHLV2VSROtFLDVGD218DYHULJXDYDPRVFDVRV
TXHOKHVGL]LDPUHVSHLWRSRUH[HPSORURXERVGHDOJXPDSHUWHQoDQDVWHQGDVRQGH
GRUPLDPH[FHVVRGHYHORFLGDGHQDFRQGXomRHVWDGRGHHPEULDJXH]QDHQWUDGDDR
VHUYLoR'HSRLVGDLQYHVWLJDomRODYUDYDPDVDFWDVTXHVHJXLDPRVVHXVWUkPLWHVDWp
DRFHQWUR1DUHJLmRRQGHR$OIHUHV6XUiQ\LHVWDYDKDYLDSRXTXtVVLPRVFDVRVGHVWH
WLSR Mi TXH HVWDYDP QXPD UHJLmR FDOPD H SRXFR SUREOHPiWLFD QHVWH DVSHFWR 3RU
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RXWUR ODGR DV SUySULDV FRQGLo}HV TXH QmR IDYRUHFLDP RV FULPHV WDPEpP QmR
IDYRUHFLDPDVXDLQYHVWLJDomRGHYLGRjHVFDVVH]GHPHLRV3HVHDHVWDVTXHVHPSUH
VHIH]WXGRSDUDIHFKDURPDLVHILFLHQWHHVDWLVIDFWRULDPHQWHSRVVtYHODLQYHVWLJDomR
QRV FDVRV HP TXH HVWDV VH SURGX]LUDP 8PD RXWUD YHUWHQWH GR VHX WUDEDOKR IRL
REVHUYDU R WUDEDOKR GRV SROtFLDV ORFDLV H FODUR VHPSUH TXH WDO IRVVH SHGLGR
RIHUHFHUDP XP DSRLR SURILVVLRQDO jV LQYHVWLJDo}HV 3RU LVWR HIHFWXDYDP YLVLWDV
UHJXODUHVDRVSRVWRVGHSROtFLDHQWUDYDPHPFRQWDFWRFRPRVFKHIHVHRVHIHFWLYRV
SROtFLDLV GDV HVTXDGUDV YLVLWDGDV H LDPVH FRQKHFHQGR PXWXDPHQWH 2 SROtFLD
K~QJDUR WLQKD D QtWLGD VHQVDomR TXH SRU DTXHOHV WHPSRV R LPSRUWDQWH QmR IRL R
HPSHQKRSURILVVLRQDOTXHH[HUFHUDPPDVVLPDSUySULDSUHVHQoDItVLFD&RPHVWD
SUHVHQoDHUDPRVJXDUGL}HVGHXPDSD]PXLWRIUiJLO IXQFLRQDYDPFRPRXPSiUD
UDLRVHQWUHDVIRUoDVGRJRYHUQRHRVKRPHQVDUPDGRVGD81,7$
2V SROtFLDV DQJRODQRV JRVWDUDP GRV SROtFLDV HVWUDQJHLURV SRUTXH R
UHFRQKHFLPHQWRGRVREVHUYDGRUHVGDSD]GD218WLQKDVLGRJUDQGHHRVHXDSUHoR
FRQVLGHUiYHO$JHQWHVDELDRTXmRLPSRUWDQWHHUDDVXDSUHVHQoDSDUDSURWHJHUDSD]
QXP FRQIOLFWR GR TXDO DV SHVVRDV Mi HVWDYDP IDUWDV H FDQVDGDV 7DOYH] VH WHQKD
GHYLGRDLVVR RIDFWRGHQXQFDWHUHPVLGRDOYRVGHQHQKXPDDWURFLGDGHSRUQHQKXP
GRV ODGRV 4XDQGR HIHFWXDYDP DV VXDV YLVLWDV HUD QRWiYHO D DOHJULD FRP TXH D
SRSXODomRRVUHFHELDGHXPDIRUPDJHQXtQDSXHULOPHQWHLQRFHQWHHGHJHQWHERD
TXHQXQFDHVFRQGLDRVVLQDLVGHVXDVLPSDWLDHDSUHoR2$OIHUHV6XUiQ\LVHQWLDXP
DSUHoRSDUWLFXODUVHQGRK~QJDUR(P$QJRODHQFRQWURXYiULDVSHVVRDVTXHWLQKDP
HVWXGDGRQD+XQJULDQRV WHPSRVGR VRFLDOLVPR D DVSHVVRDV WUDWDUDPQRFRPRVH
IRVVH GD PHVPD IDPtOLD &DEH PHQFLRQDU DTXL TXH QXQFD QHP PLOLWDUHV QHP
SROtFLDV WLQKDP VLGR DFXVDGRV GH DOJXPD SDUFLDOLGDGH QD VXD DFWXDomR $ VXD
QHXWUDOLGDGHIRLVHPSUHLQHJiYHOHLQFRQWHVWiYHOWDPEpP0HVPRDVVLPQmRGHL[D
GHVHUFXULRVRTXHTXDQGRDVLQVtJQLDVRXREUDVmRTXHOHYDYDPQRVHXXQLIRUPH
GDYDPDHQWHQGHUDVXDRULJHPPXLWRVDWpGHIRUPDDXWRPiWLFDGLULJLUDPVHDHOH
HP UXVVR SRLV VDELDVH TXH QD pSRFD VRFLDOLVWD HUD HVWD D ³OtQJXD IUDQFD´
LQWHUQDFLRQDOLVWD$OJXQVK~QJDURVPRUDYDPWDPEpPHP/XDQGDPDVDWpIRLPDLV
HPRFLRQDQWH RXYLU XP ³V]HUYXV]´  GD ERFD GXP DQJRODQR FRP TXHP SRGLD WHU
FRQYHUVDGRVREUHWXGRFRPDPDLRUIOXLGH]1RFRPHoRWDOIRLDVXUSUHVDTXHQHP
VHTXHU GHX FRQWD GH TXH OKH IDODYDP HP K~QJDUR'HSRLV ILFRX WXGR HVFODUHFLGR
WUDWDYDVH GH XP DQWLJR HVWXGDQWH DQJRODQR TXH WLQKD SDVVDGR FLQFR DQRV QD
+XQJULD
1DRSLQLmRGR$OIHUHV6XUiQ\LGDVPLVV}HVSRUHOHFRQKHFLGDVHUDHVWHRWHDP
VLWHQRTXDODVFRQGLo}HVGHWUDEDOKRHGHDORMDPHQWRHUDPPDLVSUREOHPiWLFRV2
WLSRGHDORMDPHQWRSRGLDVHUEHPGLIHUHQWH+iTXHPWHQKDILFDGRHPWHQGDVRXWURV
HP FKRoDV RX HQWmR HP EDUUDFDV RX DWp HP FRQWHQWRUHVPDV KRXYH TXHP WHQKD
ILFDGRHPKRWpLVGHFLQFRHVWUHODV7XGRGHSHQGLDGDSRVLomRHFRORFDomRGDJHQWH
$VPLVV}HVHUDPFDWHJRUL]DGDVHPWUrVFODVVHVRWLSR$TXDQGRDVSHVVRDVYLYLDP
HPWHQGDVRXHPFKRoDVGHSDOKDORQJHGDFLYLOL]DomRHH[SRQGRDYLGDDP~OWLSORV
SHULJRV 2 WLSR % TXH FRUUHVSRQGLD D XPD VLWXDomR LQWHUPpGLD RQGH Mi VH SRGLD
HVFROKHU HQWUH WHQGDV H EDUUDFDVPLOLWDUHV H RQGH R VHUYLoR HUD OLJHLUDPHQWHPDLV
IiFLOPDVVH WLQKDTXH WUDEDOKDUGXURSHORSUySULRVXVWHQWRHDVREUHYLYrQFLD1DV
ERDVSRVLo}HVHFRORFDo}HVGDFDWHJRULD³&´RVREVHUYDGRUHVYLYLDPHPKRWpLVRX
FRQWHQWRUHV SULQFLSDOPHQWH QDVJUDQGHV FLGDGHV RQGH DV FRQGLo}HV GH FRPSUDGH
DOLPHQWRV RX GH UHVWDXUDomR HUDP LQFRPSDUDYHOPHQWH PHOKRUHV GR TXH QDV
FDWHJRULDV VXSUDFLWDGDV 2ILFLDOPHQWHD URWDomRHUD VHPHVWUDOPDVRVTXH WLQKDP
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XPD UHGH GH FRQWDFWRV RX FXQKDV ILFDYDP VHPSUH PHOKRU FRORFDGRV GR TXH RV
RXWURVHSRGLDPILFDUFRPXPSRVWRSULYLOHJLDGRHQTXDQWRRVRXWURVLDPGHPDOD
SLRU 2 SROtFLD K~QJDUR SRGLD FRQVLGHUDUVH FRPR SULYLOHJLDGR SHOR IDFWR GH WHU
FRPHoDGRRVHUYLoRQXPDSRVLomR³&´QXPDJUDQGHFLGDGHRQGHRVREVHUYDGRUHV
PRUDYDPQXPFDPSRGHWHQGDVPLOLWDUHV(VWDSRGLDQmRVHUDPHOKRU± DWHQGDGH
6XUiQ\L QmR GDYD SDUD VHU IHFKDGD SRU H[HPSOR H FRPR QmR GLVSXQKD GH DU
DFRQGLFLRQDGR DTXHFLD UDSLGDPHQWH (VWDYD HTXLSDGD FRP XPD FDPD FDPSDO
PHWiOLFDXPDFDGHLUDGHPHWDOHXPDPHVDGDPHVPDPDWpULD FRPSDUWLOKDGDFRPR
VHX FRPSDQKHLUR MiTXHYLYLDPHPSDUHV(VWH HTXLSDPHQWRSRGLD VHUPHOKRUDGR
SRUFRPSOHPHQWRVFRPRXPIRJmRPDVDPDLRULDSUHWHQGLDILFDULQWHJUDGRQDTXLOR
TXHVHFKDPDYDXPD³FRPXQDGHFR]LQKDU´
³(UDVXPDPHQWHLPSRUWDQWHFRQVHJXLUHVILFDULQWHJUDGRQHVWHVJUXSRVGHDXWR
VXVWHQWDomRQDVFKDPDGDVFRPXQDVGHFR]LQKDUSRUTXHDVXDDOLPHQWDomRHVWDYDD
FDUJR GR REVHUYDGRU´  GL] QD VXD HQWUHYLVWD 3pWHU 6XUiQ\L 6H DOJXpP FRQVHJXLD
ILFDU LQWHJUDGR SRGLD UHVHUYDU SDUD VLPHOKRUHV FRQGLo}HV VH QmR GHYLD ID]HU DV
FRPSUDVDUPD]HQDUHFR]LQKDUHOHSUySULRHWXGRVR]LQKRRTXHGHIRUPDFROHFWLYD
HUD PXLWR PDLV IiFLO 3RU LVVR PHVPR KDYLD XPD UHJUD EiVLFD TXH YHUWHEUDYD R
PRGXVYLYHQGLQDRSHUDomRGD81$9(0&DGDQDomRTXHSDUWLFLSDYDQDPLVVmR
GHYLDWHUDOJXpPTXHVHUYLVVHQRDOWRFRPDQGRGDPLVVmRSDUDTXHKRXYHVVHDOJXpP
TXH SXGHVVH DMXGDU QR FDVR GRV SUREOHPDV TXH VXUJLDP QRV FDPSRV PLOLWDUHV
GLVSRVWRV QDV SURYtQFLDV H TXH VH UHVSRQVDELOL]D SRU VROXFLRQiORV (P /XDQGD
FRPSUDYDVH WXGR HQTXDQWR TXH KDYLD FDPSRV RQGH DV SRVVLELOLGDGHV GH FRPSUD
HUDPQXODV3RULVVRVHDOJXpPSUHFLVDVVHRFROHJDQDFDSLWDOFRPSUDYDDOLPHQWRV
iJXDHPJDUUDIDFLJDUURVRXRTXHHVWLYHVVHDID]HUIDOWDHGHVSDFKDYDQRSUy[LPR
YRR SDUD R SRQWR GH OLJDomR DpUHD PDLV SUy[LPR 3RU RXWUDV SDODYUDV FRP HVWH
VLVWHPD PRQWDUDP XPD UHGH ORJtVWLFD GH DEDVWHFLPHQWR SDUDOHOD TXDVH
LQVWLWXFLRQDOL]DGDRUJDQL]DGDDHVFDOD³QDFLRQDO´1DPDLRULDGRVFDVRVRVKRPHQV
GD218EHELDPiJXDGHSRoRPDVKDYLDDOJXQVFDPSRV RQGHHVWDIDOWDYDHQHVWHV
FDVRV RV SUySULRV REVHUYDGRUHV WLQKDP TXH LU EXVFDU D iJXD D ULRV RX QDVFHQWHV
SUy[LPRV%DQKDYDPVHQHODPDVQmRVyEHELDVHGHVWDVIRQWHVSRXFRVHJXUDV3RU
LVVRKRXYHTXHPVHQHJDVVHURWXQGDPHQWHDEHEHUGHVWDiJXDUHFRUUHQGRSRUWDQWR
DiJXDSXULILFDGDHPJDUUDIDVVHSXGHVVHSHUPLWLUVHDHVWH³OX[R´$FRQWHFHTXHD
SUiWLFD GD 218 HUD EDVWDQWH FRQWHVWDGD Mi TXH Vy SDJDYD RILFLDOPHQWH R
DORMDPHQWRPDVGHIRUPDDVVD]SUREOHPiWLFD$GLiULDGRREVHUYDGRUHPPLVV}HVGH
SD]HVWDYDDVHUFDOFXODGDQHVWHFDVRSDUDGyODUHVGRQGHVHGHVFRQWDYDRSUHoR
GRDORMDPHQWRRXVHMDUHFHELDVHDSHQDVGyODUHV0DVQmRpEHPDPHVPDFRLVD
GRUPLU QXPD WHQGD FRPR VRO D EDWHU VREUH HOD SHORPHVPRSUHoRGHTXHPHVWi
LQVWDODGRQXPKRWHOjEHLUDPDUFRPYLVWDSDUDRRFHDQR(PDPERVRVFDVRVHUDP
GHVFRQWDGRVGyODUHV LQGLVFULPLQDGDPHQWH0XLWRVSURWHVWDUDPPDVKRXYHFRP
FHUWH]DDOJXQV DTXHPFRQYLQKDSUHFLVDPHQWH HVWD VLWXDomR&RPRDDOLPHQWDomR
QmR IRL SURSRUFLRQDGD SHOD 218 QHVWD PLVVmR R PDLRU GHVDILR ± SDUD WRGRV ±
UHVLGLD HP OLGDU FRP HVWH GHVDILR &ODUR HVWi TXH RV TXH HVWDYDP QD SURYtQFLD
HVWDYDP PDLV YXOQHUiYHLV )RL SUHFLVDPHQWH SRU LVVR TXH IRUDP LQYHQWDGDV DV
³FRPXQDV GH DEDVWHFLPHQWR´ XPD OLYUH DVVRFLDomR GLWDGD SHODV QHFHVVLGDGHV
FRPXQV 2 $OIHUHV 6XUiQ\L IH] SDUWH GXPD FRPXQD GRV XUXJXDLRV RX PHOKRU
GL]HQGR XPD ³FRRSHUDWLYD´ FULDGD SHOR7HQHQWHFRURQHO XUXJXDLR FRPSDWUtFLRV H
HVWUDQJHLURV(VWDLQWHJUDomRUHVXOWRXVHUYLWDO,DVHUHXQLGRRGLQKHLURQHFHVViULRH
VHPDQDOPHQWH LDPWRGRVjVFRPSUDVSDUDILFDUHPDEDVWHFLGRVGHPDWpULDVSULPDV
)D]LDVH XPD HPHQWD FRQVHQVXDO TXH HUD SUHSDUDGD URWDWLYDPHQWH H SUHYLDPHQWH
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DFRUGDGD$VVLPDSHVVRDTXHID]LDRVHUYLoRGDFR]LQKDILFDYDQRFDPSRPLOLWDU
HQTXDQWRRVUHVWDQWHVGH] WUDEDOKDYDPPDVVHPSUHQDHVSHFWDWLYDGHVHVHJXLUHP
GH] GLDV HP TXH VH LVHQWDULD GH WDLV WDUHIDV ³GRPpVWLFDV´ H VH GHGLFDULD DRV VHXV
DID]HUHV 1RPHUFDGRKDYLDSRXFDVIUXWDVHYHJHWDLVHPRUPHQWH OLPLWDYDPVHD
GRLV SURGXWRV TXH HUDP FRPSOHPHQWDGRV SRU EDWDWD GRFH FDQD GH Do~FDU H
VDUGLQKDV HP FRQVHUYD FRP SUD]R GH YDOLGDGH Mi H[SLUDGR0LOKR WULJR RX IHLMmR
DGTXLULDPTXDQGRFKHJDYDPRV FDUUHJDPHQWRVGD)$2GRV VWRFNVJHQHWLFDPHQWH
PDQLSXODGRV RX KLGURILOL]DGRV VH EHP TXH HVWHV QmR HUDP GHVWLQDGRV j
FRPHUFLDOL]DomRPDVVLPDVHUYLUHPGHVHPHQWHVQDVVHPHQWHLUDV(PERDYHUGDGH
RVKRPHQVTXHQmRTXHULDPPRUUHUGHIRPHSUHIHULDPFRPHODVGRTXHDVVHPHDU
3RU LVVR KDYLD VHPSUH ³UHWDOKLVWDV´ ORFDLV TXH LDP FRPSUDQGR DRV FDPSRQHVHV
EDUDWLQKRHVWDV VHPHQWHVGRDGDVSDUDYHQGHODV DSUHoRGHRXURQRVPHUFDGRV2
TXHIRLDSDUHFHQGRWDPEpPQRPHUFDGRIRLDDEyERUDQmRVHVDEHGRQGHHFRPR
PDV GH YH] HP TXDQGR KDYLD H SRUWDQWR RV REVHUYDGRUHV FRPSUDYDP H FRPLDP
FRP EDVWDQWH IUHTXrQFLD 'HVWDV PDWpULDVSULPDV OLPLWDGDV VXUJLUDP GHSRLV DV
DXWrQWLFDV FULDo}HV H FRPELQDo}HV FXOLQiULDV VLPSOHVPHQWH LQDFUHGLWiYHLV QD
³FDYDTXLQKD´ GRV REVHUYDGRUHV 2 $OIHUHV 6XUiQ\L QmR HUD XP FR]LQKHLUR PXLWR
FRQFHLWXDGRPDVWDPEpPHOHWLQKDTXHVHVXEPHWHUjSURYDGRSDODGDUGRVRXWURV
2UDEHPQXQFD IRL OLQFKDGR HQmRSRU UD]}HV ItVLFDV VHQGRPDLV IRUWHPDV VLP
SHOD VLPSOHV UD]mR GRV RXWURV WDPEpP QmR OKH OHYDUHP JUDQGH GLDQWHLUD QD DUWH
JDVWURQyPLFD 7RGRV SUHWHQGLDP ID]HU GD PHOKRU IRUPD D SRXFD YDULHGDGH GH
PDWpULDSULPD SUHGHWHUPLQDGD 2V SUDWRV SRGLDP VDLU PHOKRU RX SLRU PDV QXQFD
ILFDUDPFKHLRVHDFRQWHFHTXHDIRPLQKDHUDJUDQGHTXHFRPRVHVDEHpRPHOKRU
FRQGLPHQWR2TXHHUDVDERURVRHUDRSmRTXHFRPSUDYDPIUHVFRDFDEDGRGHVDLU
GR IRUQR DR YHQGHGRU DPEXODQWH TXH R WUD]LD QXP VDFR GH SOiVWLFR KRUUtYHO DR
RPEUR WRGDV DV PDQKmV 3mR TXHQWH H IUHVFR HUD R VHX DFHSLSH PDV WDPEpP D
FRPLGD TXH RV VDFLDYD 2 SmR WLQKD TXH VHU FRPLGR QR GLD FDVR FRQWUiULR HUD
LQWUDJiYHODRSDVVRTXHIUHVFRHUDXPDGHOtFLD
&DUQHMiHUDPDLVGLItFLOGHDGTXLULUHHUDPDLVIUDQJRGRTXHFDEUDPDVWXGR
EDVWDQWHUDUR2IUDQJRQRDFWRGDFRPSUDDLQGDVHSDUHFLDFRPRIUDQJRQRUPDO
PDVGHSRLVGHGHSHQDGRH OLPSRPDLVSDUHFLDDXPDSRPEDGRTXHDXPIUDQJR
,PDJLQHVHUHSDUWLGRLJXDOPHQWHSRUGH]2XYHTXHPVHWHQKDDYHQWXUDGRQDFDoD
HQDSHVFDFRPDMXGDORFDOQRTXHRSROtFLDK~QJDURWHYHPXLWRSRXFDVRUWHQmR
SRU VHUGHVSURWHJLGRSRU'LDQDRX D VXDERD VRUWHPDVSRUTXHRV DQLPDLV IRUDP
SUDWLFDPHQWH H[WLQWRV SHOD SRSXODomR IDPLQWD HP WRGD D ]RQD GH0HQRQJXH 1R
WHPSR GR VHX VHUYLoR QmR WLQKD YLVWR QHQKXP DQLPDO YLYR DWp SHQVDYD TXH HP
ÈIULFDQmRRVKDYLDPDVGHSRLVIRLLQIRUPDGRSHORVSROtFLDVORFDLVGHTXHERDSDUWH
GDIDXQDIXJLUDGD]RQDSRUFDXVDGDJXHUUDRXWUDSDUWHIRUDFDoDGDHILQDOPHQWH
XPDWHUFHLUDSDUWHIRLYtWLPDGDVPLQDV&RPRWRGDDYL]LQKDQoDGRFDPSRHVWDYD
PLQDGDILFDYDH[SOLFDGDHQmRVHHVWUDQKDYDDDXVrQFLDWRWDOGXPDULFDIDXQDORFDO
$VLWXDomRHUDPHVPRSHULJRVDKDYLDHQJHQKRVH[SORVLYRVSRUWRGRVRVODGRVHD
JHQWHQmRSRGLDVDLUGDILQDFLQWDGHDVIDOWRGDVHVWUDGDVGHVPLQDGDV2VDFLGHQWHV
FRPPLQDVTXHVHLDPVXFHGHQGRHQVLQDUDPWDPEpPDOLomRDRVREVHUYDGRUHV
$GHVPLQDJHPHUD HIHFWXDGDQmR DSHQDVSHODV1Do}HV8QLGDVPDV WDPEpP
SRUYiULDVRUJDQL]Do}HVFLYLV1DPLVVmRDQJRODQDVHUYLDPVDSDGRUHVHVSHFLDOL]DGRV
QD GHVDFWLYDomR GH H[SORVLYRV PDV HVWHV RFXSDYDPVH DSHQDV GDV PLQDV TXH
SXQKDP HP SHULJR R WUDEDOKR GRV REVHUYDGRUHV H RV REXVHV QmR H[SORGLGRV $V
RXWUDViUHDVQDPDLRULDGRVFDVRVIRUDPVHQGROLPSDVSRURUJDQL]Do}HVFLYLV(QWUH
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HODV R PDLRU JUXSR HUD FRQVWLWXtGR SRU VXODIULFDQRV TXH LDP IRUPDQGR
SDUDOHODPHQWH HVSHFLDOLVWDV ORFDLV (VWHV HUDP PXLWR PHQRV H[SHULHQWHV H Vy
SRGLDP GHVDFWLYDU PLQDV QD SUHVHQoD GH VHXV LQVWUXFWRUHV HVWUDQJHLURV H PHVPR
DVVLP IRUDP QXPHURVDV DV EDL[DV VRIULGDV $SHVDU GRV DOWRV ULVFRV H QXPHURVRV
DFLGHQWHVIDWDLVDVXEVWLWXLomRGDVYDJDVHUDLPHGLDWDMiTXHRVQRYRVHVSHFLDOLVWDV
DQJRODQRVJDQKDYDPGyODUHVDRPrVSHORVHXWUDEDOKRRTXHHUDDVVD]DWUDFWLYR
(PPXLWRV FDVRV IDOWDYDOKHV XP DGHTXDGR HTXLSDPHQWR GH SURWHFomR UD]mR SHOD
TXDO HVWDYDPQDVPmRVGDVXDERDVRUWH&RP WXGRDGHVDFWLYDomRGHPLQDVGXP
GHWHUPLQDGRWHUUHQRSRGLDQmRWHUVLGRSHUIHLWD+iPHPyULDGHFDVRVTXHTXDQGR
RV VXODIULFDQRV DFDEDYDP GH GHVDFWLYDU DV PLQDV QXP GHWHUPLQDGR WURoR GXPD
HVWUDGD TXH GDYDP SRU LQDXJXUDGD DR WUkQVLWR QR GLD VHJXLQWH D DEDQGRQDU R
WHUUHQR SDUD FRQWLQXDU QXP WHUUHQR VHJXLQWH D VXD YLDWXUD H[SORGLX QXP HQJHQKR
H[SORVLYR DQWLWDQTXHV QD HVWUDGD OLPSD SRU HOHV PDWDQGR WRGD D XQLGDGH 8PD
KLVWyULDLGrQWLFDIRLDGDTXHOHRILFLDOXUXJXDLRTXHDSyVXPDSUpYLDH[SHULrQFLDQD
81$9(0,, YROWRX SDUD D QRYD HGLomR GDV RSHUDo}HV DQJRODQDV H IRL FRORFDGR
FRPR FRPDQGDQWH GXPD XQLGDGH GH GUDJDPLQDV )RL SDUD R WHUUHQR HP
GHVDFWLYDomRSLVRXQXPDPLQDTXHOKHDUUDQFRXRSpYLWLPDQGRRFRPDSHQDVXPD
VHPDQDGHVHUYLoRQDQRYDPLVVmR$VWULVWHVKLVWyULDVGHDFLGHQWHVGHVWHWLSRHUDP
LQ~PHUDV SRUWDQWR VH D YLGD HUD LPSRUWDQWH SDUD RV REVHUYDGRUHV QXQFD VH
HVTXHFLDPGH DFDWDU DV UHJUDV GHSURWHFomREiVLFDV1XQFD VDLUGR FDUUR QHPHP
DSXURVHVHQmRVHDJXHQWDYDPDLVHUDSUHIHUtYHOID]HU[L[LGDYLDWXUDHQmRSLVDU
QDGDQHPREHWmR1XQFDID]HUXPD LQYHUVmRDEDQGRQDQGRDHVWUDGDRXVHMDGH
SUHIHUrQFLD QmR VH PH[HU 2 SROtFLD K~QJDUR WHYH D SRVVLELOLGDGH GH ID]HU XPD
YLDJHP GH  GLDV FRP XP VHX FROHJD KRODQGrV SDUD D 1DPtELD QDV VXDV IpULDV
1DTXHOH ORFDO HVWH SDtV HUD XPD LOKD GD SD] HPXLWRV REVHUYDGRUHV RSWDYDPSRU
ID]HUDVXDUHJHQHUDomRQHVWHSDUDtVRYL]LQKRVHDVIpULDVRSHUPLWLDP&KHJDGRVD
:LQGKRHNDSDQKDUDPXPWi[LSDUDLUDRFHQWUR$RDYLVWDUHPDVOLQGDVPRQWDQKDV
GDSDLVDJHPSRURQGHHVWDYDPDSDVVDUSHQVRXFRPRHUDERPGDUXPSDVVHLRHQWUH
DVPRQWDQKDVHSHUJXQWRXDRPRWRULVWD± VHPUHIOHFWLUQRVHQWLGRGDVVXDVSDODYUDV
± VHDOLVHSRGLDSDVVHDUSHODVPRQWDQKDV2PRWRULVWDSHQVRXTXHQmRHVWDYDERP
GHFDEHoD3HUJXQWRXGRQGHpTXHYLQKD'LVVHTXHYLQKDGH$QJROD$FHQRX)RL
HQWmRTXHVHDSHUFHEHXGRVHQWLGRTXHID]LDDSHUJXQWDHFRQWHVWRXTXHVLPFODUR
TXHVHSRGLDSDVVHDUSRUDOLjYRQWDGH$TXLQmRKiPLQDV$VUHJUDVGHSURWHFomR
HVWDYDPDIXQFLRQDUSRUSXURDXWRPDWLVPRHEDVWDOHPEUDURHSLVyGLRTXHVHSDVVRX
QR3DUTXH(WRVKDRQGHIRUDPID]HUFDPSLVPR2RILFLDOKRODQGrVILFRXDSUHSDUDUD
FRPLGDHHOHIRLDSDQKDUDOHQKD)RLDWpjFHUFDGRSDUTXHILFRXLPRELOL]DGRGHSRLV
GHWHUSDVVDGRSRUGHEDL[RGRDUDPH3RUXPPRPHQWRQmRVDELDVHTXHUSRUTXHp
TXH ILFRX SHWULILFDGR 'HSRLV GHXVH FRQWD GH TXH HVWDYD D FXPSULU DV UHJUDV GH
SURWHFomRLQVWLQWLYDPHQWHSRLVWLQKDDFDEDGRGHVDLUGD³]RQDSURWHJLGD´6DELDTXH
HVWDYDQD1DPtELDVDELDTXHOiQmRKDYLDPLQDVQHPSHULJRVPDVPHVPRDVVLP R
WLPEUHGRDODUPHFRPHoRXDIXQFLRQDU5HJUHVVDQGRFRPDOHQKDHQWUHRVXRUHR
VHXSUySULRPHFDQLVPRGHDXWRGHIHVDGHVDWRXDULUGHVLPHVPR
1DVPLVV}HVSDUDDOpPGHODVKDYLDWDPEpPRXWURVULVFRVGHVHJXUDQoDFRPR
DV GLIHUHQWHV GRHQoDV WURSLFDLV D FRPHoDU SHOD PDOiULD 0XLWRV DFDEDUDP SRU
FRQWUDtOD H DOJXQV GHOHV Vy SXGHUDP VHU HYDFXDGRV WDUGH GH PDLV WHQGR SDUWLGR
OLWHUDOPHQWHPRULEXQGRV(PRUULDPPHVPREDVWDQWHVREVHUYDGRUHVGDPLVVmRSRU
FDXVD GHVWD GRHQoD 3DUD VRUWH GR DOIHUHV 6XUiQ\L HOH QmR IRL LQIHFWDGRPDV QmR
IRUDPSRXFRVRVK~QJDURV WDQWRPLOLWDUHVFRPRSROtFLDVTXHQmRIRUDPSRXSDGRV
SHODGRHQoD3DUDVHSUHYHQLUHPGDPDOiULD UHFHEHUDPQD+XQJULDXPIiUPDFRR
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/DULDP FXMR HIHLWR HUD WmR FRQWUDGLWyULR QD RSLQLmR GRV PpGLFRV TXH HP ERD
YHUGDGHQmRVDELDPVHYDOLDDSHQDWRPDURPHGLFDPHQWRRXQmR$VVLPFDGDTXDO
GHFLGLD VH WRPDULD RX QmR HVWH SURGXWR0DV KDYLD WDPEpP RXWURV SURFHGLPHQWRV
SDUDSUHYHQLUXPDLQIHFomRRXSHORPHQRVSDUDUHGX]LURVHXULVFR$RFDLUGDWDUGH
YDOLDDSHQDYHVWLUFDPLVDVGHPDQJDFRPSULGDHDSOLFDUVREUHDSHOHUHSHOHQWHVRQGH
RFRUSRQmRHVWLYHVVHWDSDGR8PDRXWUDSUiWLFDTXHOiDSUHQGHX± GDVERDVSUiWLFDV
DIULFDQDV H[LVWHQWHV ± IRL D FRUUHFWD XWLOL]DomR GDV UHGHV GH PRVTXLWRV (VWDV
WLQKDP TXH HVWDU EHP DSHUWDGDV SRU GHEDL[R GR FRUSR SRUTXH VH QmR RPRVTXLWR
VXELDSHORVODGRVSDUDHQWUDUeSRULVVRTXHGRUPLDPFRPXPDODQWHUQDGHEDL[RGD
DOPRIDGD3ULPHLURID]LDPDLQVSHFomRGDUHGHSRUIRUDDQWHVGHLUHPSDUDDFDPDH
GHL[DYDPQD DMXVWDGD GHEDL[R GHOHV TXDQGR GHLWDGRV $QWHV GH DGRUPHFHUHP
GHYHULDP ID]HUXPD~OWLPD LQVSHFomRSDUDYHU VH HVWDYDP³OLPSRV´RX VHMD VHP
QHQKXP PRVTXLWR (OH UHJXODUPHQWH HQFRQWUDYD D VDQJXHVVXJD QD VXD WHUFHLUD
LQVSHFomRTXHSDVVRXDVHUXPDHVSpFLHGHDFWR ULWXDOPDVWDPEpPXPDSUHYHQomR
TXH YDOLD D SHQD VHJXLU FRP DPDLRU DWHQomR SRVVtYHO 'H UHVWR D XWLOL]DomR GDV
UHGHVHUDREULJDWyULDSDUDWRGRVHPERUDSDUDRVTXHWLQKDPHVWDGRDWUDEDOKDUIRUD
IRVVHYLWDO+RXYHXPREVHUYDGRUPLOLWDUK~QJDURTXHHVWDYDDVHUYLUQDFDSLWDOGH
XPDIRUPDFRQWtQXDPDVIRLFRORFDGRQDSURYtQFLDQRV~OWLPRVGRLVPHVHVGDVXD
PLVVmR6XUiQ\L ORJR OKH WLQKDRIHUHFLGR D VXDSUySULD UHGH HGLVVHTXH D OHYDVVH
SRUTXH LULD HQFRQWUDU QHOD JUDQGH XWLOLGDGH2 REVHUYDGRU GLVVH TXH QmR TXH QmR
SUHFLVDYDTXHHVWDYDDFRVWXPDGRjTXHOHFOLPD)RLSDUDRVHXFDPSRHHPPHQRV
GH GH] GLDV WHYH TXH VHU HYDFXDGR WHQGR HPDJUHFLGR  TXLORV DWp R WHUHP
FRQVHJXLGRWUD]HUSDUDRHVWDGRPDLRUJHUDOLQIHFWDGRFRPPDOiULD
1RV SULPHLURV WHPSRV GD VXD PLVVmR R SROtFLD K~QJDUR DLQGD WRPDYD R
/DULDPPDV FRPRFKHJRX j FRQFOXVmRGHTXH LQGHSHQGHQWHPHQWH GHR WRPDU RX
QmRRLQGLYtGXRSRGLDDGRHFHUGHXPPRPHQWRSDUDRRXWURGHL[RXGHWRPDUHVWH
UHPpGLR (P YH] GR PHGLFDPHQWR GHGLFDYD PDLV DWHQomR D RXWUDV IRUPDV GD
SUHYHQomRHOHPEURXVHGHXPERPFRQVHOKRJHUDOTXHUHFHEHUDDLQGDQD+XQJULD
WRPDU XQV JRORV GH XPD TXDOTXHU EHELGD HVSLULWXRVD FRPR D DJXDUGHQWH SDUD
GHVLQIHFWDURHVW{PDJRDQWHVGHTXDOTXHUUHIHLomRHDVVLPHYLWDULQIHFo}HVHFyOLFDV
3RU RXWUDV SDODYUDV R KRPHP EUDQFR H R FOLPD UHLQDQWH QR SDtV QmR DQGDYDP
VLQWRQL]DGRV$IRUWXQDGDPHQWHFRPR$QJRODpXPSDLVFULVWmRHQmRPXoXOPDQR
HQFRQWUDUEHELGDVDOFRyOLFDV± HPERUDQRPHLRGRPDWRQmRKRXYHVVHQDWXUDOPHQWH
WDEHUQDV± QmR HUDXPDWDUHIDLUUHDOL]iYHO3DUDDOpPGDPDOiULDQmRIDOWDYDPRXWUDV
GRHQoDV FRPR LQIHFo}HVGRV LQWHVWLQRV UD]mRSHODTXDOGHYLDGDUVHXPDDWHQomR
HVSHFLDO DR TXH VH FRPLD FR]LQKDQGRVH WXGR $ iJXD SRWiYHO HUD RXWUR GRV
SUREOHPDVMiTXHiJXDOLPSD TXHVHSRGLDEHEHUVHPWHUGHDIHUYHUHUDEHPGLItFLO
GHHQFRQWUDU$iJXDTXHHQFRQWUDYDPWLQKDPTXHDILOWUDUHOHVSUySULRV3DUDHVWH
HIHLWR OHYDYDP FRQVLJR PXLWDV SDVWLOKDV GH GHVLQIHFomR H WLQKDP HQWUH RV VHXV
HTXLSDPHQWRV XP DSDUHOKR GH ILOWUDJHP GD iJXD SRU FDUYmR DFWLYDGR $ iJXD
TXDQGRQmRVHEHELD WDPEpPSRGLDVHU IRQWHGHGRHQoD± WLQKDPTXH WHU WDPEpP
FXLGDGRFRPRVEDQKRVHKLJLHQHSHVVRDOSRUFDXVDGHGRHQoDVWURSLFDLVHVSHFLDLV
FRPR D ELOKDU]LRVH LQWHVWLQDO 8P EDQKLQKR H OHYDYDVH D UHFRUGDomR SDUD WRGD D
YLGD  0XLWRV SHQVDYDP TXH RV ULRV GH PDLRU IOX[R SRGLDP VHU LGHDLV SDUD RV
EDQKRV SRLV EDFWpULDV RX SDUDVLWDV HUDP Dt PXLWR PHQRV IUHTXHQWHV 6y TXH RV
FURFRGLORV WDPEpP FRPSDUWLOKDYDP GD PHVPD RSLQLmR H DOpP GLVVR JRVWDYDP
HVSHFLDOPHQWHGDFDUQHGRVREVHUYDGRUHVGHVSUHYHQLGRV,QWHLULQKRV
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8PSROtFLDKRODQGrVHVWDYDDWHUPLQDUDVXDPLVVmRSUHSDUDQGRVHSDUDYROWDU
DRVHXSDtVHIRLHPFRPSDQKLDGRVVHXVDPLJRVID]HUDGHVSHGLGDDXPGRVULRV2V
RXWURVHVWDYDPPDLVSHUWRGDPDUJHPHQTXDQWRHOHIRLSDUDRPHLRGRULR MiTXH
QDGDYDEHP2FURFRGLORIRLSRUpPPDLVUiSLGRHDSDQKRXR2TXHDFRQWHFHXQmR
IRLRKDELWXDOSRLVQRUPDOPHQWHDVYtWLPDVVmRDSDQKDGDVHOHYDGDVSDUDRIXQGRGR
ULRDIRJDQGRVH2FROHJDKRODQGrVWHYHRXWUDVRUWHRDQLPDOGHXXPDGHQWDGDQR
PHLRGRFRUSRVHSDUDQGRRTXDVHHPGXDVSDUWHVHGHL[DQGRDYtWLPDDIOXWXDU2V
RXWURV FRQVHJXLUDP OHYiOR SDUD IRUD GR ULR PDV Mi QmR FRQVHJXLUDP VDOYiOR
3HUHFHQGRGHVWD IRUPD WmR HVWUDQKD SUHFHGHQGRDSHQDVHP XPD VHPDQDR ILPGD
PLVVmRQXPULRRQGHDQWHULRUPHQWHQmRVHWLQKDYLVWRFURFRGLORDOJXPRFDVRGHX
SDUD FRQWDU PXLWDV KLVWyULDV GHSRLV 0DV Ki WDPEpP KLVWyULDV GH FURFRGLORV
GLIHUHQWHV FRPR R DQLPDO GH HVWLPDomR GH XP REVHUYDGRU K~QJDUR TXH R WLQKD
FDSWXUDGRQXPULROHYDGRFRQVLJRH³GRPHVWLFDGR´QXPFDPSR0DLVWtSLFRTXHRV
FURFRGLORV HUD R SHULJR FRQVWLWXtGR SRU DUUDQKDV HVFRUSL}HV H GLIHUHQWHV WLSRV GH
VHUSHQWHV2 DOIHUHV 6XUiQ\L WDPEpPQmR RV HQFRQWURX j H[FHSomR GDV VHUSHQWHV
TXHKDYLDSRU WRGRR ODGR6DEHVHGHDOJXQVFDVRVGHREVHUYDGRUHVPRUGLGRVSRU
VHUSHQWHVPDVWDPEpPGH³FDoDGHVSRUWLYD´SUDWLFDGDSRURXWURVREVHUYDGRUHV
'XUDQWHDVXDPLVVmRQmRVHGHSDURXFRPQHQKXPSHULJRGHYLGDVHEHPTXH
DLQGDHP0HQRQJXHRVHXFDPSRWHQKDVLGRHYDFXDGRSRUWHUILFDGRDYDULDGRXP
GRV WDQTXHV QR FHQWUR GD FLGDGH FRQWHQGR FORUR JiV2 FRPDQGR GR FDPSR WLQKD
GDGR RUGHP LPHGLDWD SDUD D HYDFXDomR GRV HIHFWLYRV2V TXH Dt VHUYLDP FRUULDP
SHULJRGHYLGDVHPTXHVHWLYHVVHPGDGRFRQWDGHOH$ILQDOGHFRQWDVDWpIRLPDLV
FyPRGRSRLVSDVVDUDPWUrVGLDVQRFDPSRGRV]DPELDQRV3RURXWUDVSDODYUDVQmR
VHWUDWDUDGHXPDHYDFXDomRSURJUDPDGD/HYRXVHWXGRRTXHVHS{GHWUDQVSRUWH
QmRKDYLDWLYHUDPTXHDQGDUjEROHLDSDUDFRQVHJXLUVXELUDXPFDPLmRHSRGHUHP
FKHJDU DWp DR GLWR DFDPSDPHQWRGRV ]DPELDQRV2 LQFyPRGR GD VLWXDomRQmR HUD
WDQWR SDUD HOHV PDV SUHFLVDPHQWH SDUD RV TXH HVWDYDP GH EDL[D SRU FDXVD GD
PDOiULD FRPR SRU H[HPSOR XP RILFLDO GR %DQJODGHVK SDUD TXHP WLYHUDP GH
HQFRQWUDUDOJXPFDQWLQKRRQGHRFRORFDU)LQDOPHQWHHQFRQWUDUDPXPD WHQGDSDUD
SHORPHQRVRRILFLDOILFDUQDKRUL]RQWDO$VFRQGLo}HVHUDPOLWHUDOPHQWHGHVXPDQDV
PDVWLQKDPTXHSDVVDUDTXHOHVWUrVGLDV'HVFRQWDQGRHVWHHSLVyGLRQmRSRGHGL]HU
TXHWHQKDSDVVDGRSRUDOJXPSHULJRPDLRUQmRWHQGRVLGRDWDFDGRRXURXEDGR1HP
VHTXHUKRXYHWHQWDWLYDVFRPRDFRQWHFHXDRXWURV'HUHVWRHGLJDVHGHSDVVDJHP
DJHQWHQXQFDVDEHTXDQGRSDVVDSRUSHULJRVQXPDPLVVmR1mRVHFRQWDPDVYH]HV
TXDQGR XPD PLQD QmR H[SORGH FRP XQV SRU SXUD VRUWH H[SORGLQGR FRP RXWURV
+DYLD XPPDMRU K~QJDUR TXH DQGDYD HP VHUYLoR GH SDWUXOKDPHQWR VHPSUH QXPD
PHVPD H GHWHUPLQDGD SDUWH GH XPD HVWUDGD RQGH SDVVDGR XP PrV DSDUHFHX XP
EXUDFR QR TXDO DFDEDUDP SRU HQFRQWUDU XPD VDQGXtFKH GH H[SORVLYRV DQWLWDQTXH
FXMRGHWRQDGRUSRUDOJXPDUD]mRQmRIXQFLRQDYD(FRPRQmRSDVVDYDPSRUDtGH
FDPLmR PDV VLP GH MLSH LVVR QmR IH] H[SORGLU D YLDWXUD 3HQVDQGR EHP HOHV
DQGDYDPDXWLOL]DUDTXHOHWURoRGDHVWUDGDGLDULDPHQWHGXUDQWHVHPDQDV
'H 0HQRQJXH SDVVRX SDUD R TXDUWHOJHQHUDO GR FRPDQGR GD PLVVmR RQGH
VHUYLX QXPD XQLGDGH HVSHFLDO FULDGD H[SUHVVDPHQWH SDUD D SURWHFomR GD YLGD H
VHJXUDQoDGRFRPDQGDQWHGDPLVVmR1mRVHWLQKDFDQGLGDWDGRDHVWDSRVLomRWHQGR
LVVR VLGR IUXWR GR PHUR DFDVR 8PD YH] HQFRQWURX XP SROtFLD KRODQGrV TXH
DQWHULRUPHQWH WLQKD VLGR PHPEUR GD XQLGDGH HVSHFLDO UHVSRQViYHO SHOD SURWHFomR
SHVVRDO GD UDLQKD KRODQGHVD (P $QJROD VHUYLD QD XQLGDGH HVSHFLDO UHVSRQViYHO
SHOD VHJXUDQoD GR FKHIH GD PLVVmR (P /XDQGD KDYLD XP FHQWUR UHFUHDWLYR GD
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PLVVmR H RV GRLV HQFRQWUDUDPVH QD UHVSHFWLYD SLVFLQD 3DODYUD SX[D SDODYUD H RV
GRLVSROtFLDVSHUJXQWDUDPXPDRRXWURRQGHpTXHWUDEDOKDYDP6XUiQ\LPHQFLRQRX
TXH DFDEDUD GH FKHJDU TXH HUD K~QJDUR H TXH VH RFXSDYD GHVWDV iUHDV (QWmR R
FROHJD KRODQGrV PHQFLRQRX TXH HVWDYD D UHFUXWDU SDUD XPD SRVLomR YDJD QD VXD
XQLGDGHDOJXpPTXHSHUFHEHVVHGHDVVXQWRVFRPRSUHYHQomRGRWHUURULVPRJXDUGD
SHVVRDO HWF HTXHRFDQGLGDWRGHYHULD VHUHXURSHX MiTXHVDtUDSUHFLVDPHQWHXP
HXURSHX FRP HVVH SHUILO GD VXD HTXLSD 1R ILQDO GD FRQYHUVD IH] D SURPHVVD GH
WRPDU D LQLFLDWLYD GH SURSRU D VXD HQWUDGD SDUD HVWD SRVLomR QD XQLGDGH HVSHFLDO
IDFWR TXH VH UHDOL]RX TXDWURPHVHV GHSRLV$Wp Dt HOH HVWDYD D SUHVWDU VHUYLoR HP
0HQRQJXH RQGH UHFHEHX D VXD RUGHP GH FRORFDomR QD QRYD SRVLomR+DYHULD GH
ILFDUDRORQJRGRVUHVWDQWHVPHVHVQHVVDXQLGDGHGHHOLWHDWpILQDOL]DUDVXDSUySULD
PLVVmR
2V SDUWLFLSDQWHV GHVWD XQLGDGH HVSHFLDO QmR HVWDYDP VHTXHU VRE D DOoDGD
KLHUiUTXLFD GR FRPDQGDQWH GR FRQWLQJHQWH SROLFLDO PDV VLP RUJDQL]DGRV QXPD
XQLGDGHLQGHSHQGHQWHIRUPDOPHQWHFKDPDGD³7$6.)25&(´FXMDWDUHIDFRQVLVWLD
QDSURWHFomRGRUHSUHVHQWDQWHHVSHFLDOGRVHFUHWiULRJHUDOGD218)RLHVWHTXHOKHV
GHXDVLQVWUXo}HVHRDOIHUHV6XUiQ\LDVVHJXUDUDRVSURJUDPDVGHOHDFRPSDQKDQGR
RGLDHQRLWH%DVLFDPHQWHSHUWHQFLDPDRVHXJDELQHWHGHDSRLRPDVpFODURTXHQmR
LQWHUIHULDQRVVHXVDVVXQWRVGHSHUILOSURILVVLRQDOSRLVHUDPGLULJLGRVSHORFKHIHGD
XQLGDGH(VWD HVWDYDPXLWR EHPDSHWUHFKDGD WHQGR HPFRQVLGHUDomR DV FRQGLo}HV
ORFDLV 7LQKDP XP JDELQHWH GHFHQWH HTXLSDPHQWRV H YLDWXUDV ± GRLV /DQG 5RYHU
'LVFRYHU\ ± FRP EDQGHLUDV H VLQDOL]DomR HVSHFLDO 6H R UHSUHVHQWDQWH HVSHFLDO VH
GHVORFDYDRQGHTXHUTXHIRVVHHOHVLDPFRPHOHSDUDDVXDSURWHFomRSHVVRDO1mR
VHSRGLDWHUWXGRSHORTXHHOHVQmRWUDQVSRUWDYDPDUPDVFRPRDHTXLSDGHTXDWUR
JXDUGDV SHVVRDLV GR GLSORPDWD EHP FRPR PDLV DOJXQV SROtFLDV PLOLWDUHV TXH
GLVSXQKDPGHDUPDGHIRJRSDUDDVXDSURWHFomR&RPRHOHVWDPEpPURGDYDPRVHX
SHVVRDOHQWUHHOHVHRVHIHFWLYRVTXHQmRSHUWHQFLDPDRFRQWLQJHQWHSROLFLDOKDYLD
XPUHODFLRQDPHQWRPXLWRKDUPRQLRVR
(VWDSRVLomRHUDFRQVLGHUDGDXPSULYLOpJLREDVWDQGRSHQVDUQRVVHXV³REMHFWRV
GHFXOWXUDGHOX[R´XQVZDONLHWDONLHVFRPFyGLJRGHLGHQWLILFDomRSUySULRTXHQD
218 HUDPDFHVVtYHLVDXPOLPLWDGRQ~PHURGHSHVVRDV&RQWDYDPVHHQWUHHODVRV
PHPEURV GHVVD XQLGDGH 0DLV GR TXH LVVR QmR WLQKDP GH YHVWLU IDUGD D WHPSR
LQWHLURFRPRRVRXWURVSROtFLDVSHORTXHHUDPDOYRGHQmRSRXFDLQYHMDSRUSDUWH
GRV RXWURV$ LQYHMD HUDPDLV TXH MXVWLILFDGDPDV FRPSHQVDGD SRU VHX WXUQR SRU
XPD URGDYLYD FRQVWDQWH 3RU RXWUR ODGR HVWD IDFLOLWDYD SDVVDU R WHPSR PDLV
GHSUHVVD 1mR IRUDP WRGRV TXH JRVWDUDP GHVWH VHX HVWDWXWR SULYLOHJLDGR 2 Mi
PHQFLRQDGRLQVWUXWRUGHFRQGXomRHJtSFLRSRUH[HPSORIH]GHWXGRSDUDWLUDUOKHV
DVVXDVYLDWXUDV³9,3´PDVDVXDOXWDGHYiULRVPHVHVDFDERXIUXVWUDGDVHQGRTXH
SXGHUDPPDQWHUDVPHOKRUHVYLDWXUDVGDPLVVmR0DLVGRTXHSRGHUUHVHUYDUSDUDVL
HVWDV YLDWXUDV QmR DV WLYHUDP GH HVWDFLRQDU QD JDUDJHP FHQWUDO ILFDQGR VLP FRP
HODVSDUDVHXXVRSHVVRDOHSHUPDQHQWH
$IDPtOLDGRDOIHUHV6XUiQ\LVXSRUWDYDPDODVXDDXVrQFLDSULQFLSDOPHQWHSRU
FDXVD GRV SUREOHPDV HP FRPXQLFDU (VVD HUD XPD RXWUD GLIHUHQoD TXH KDYLD SRU
H[HPSOR HQWUH K~QJDURV H KRODQGHVHV QR TXH GL] UHVSHLWR jV UHVSHFWLYDV
³FRPRGLGDGHV´2V KRODQGHVHV UHFHELDP GH IRUPD UHJXODU VHPDQDO H SUHYLVtYHO D
VXDFRUUHVSRQGrQFLDTXHOKHVFKHJDYDSRUPDODGLSORPiWLFDVHQGRTXHDVFDUWDVH
HQFRPHQGDV LDPHYLQKDPDGHVSHVDVGR VHX(VWDGR2VK~QJDURVSRU VHX WXUQR
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ORQJH GH WHUHP XP VHUYLoR JUDWXLWR WLQKDP TXH UHFRUUHU DRV VHUYLoRV SRVWDLV
DQJRODQRVRXGDRUJDQL]DomRPXQGLDO1HVWHFDVRDWURFDGHFDUWDVHUDGHTXDWURHP
TXDWUR VHPDQDV &ODUR TXH RV TXH VHUYLDP QD SURYtQFLD WLQKDP TXH ID]HU FKHJDU
SULPHLUR DV VXDV FDUWDV j FDSLWDO Mi TXH QRV FDPSRV PLOLWDUHV QmR IXQFLRQDYDP
FRUUHLRV(VWD IRLXPDGDV UD]}HVSHODTXDOVH WLQKDRSWDGRSRUXPDUHGH ORJtVWLFD
SDUDOHODDGHVHUYLUFDGDXPDGDVQDo}HVSUHVHQWHVQDPLVVmRFRPSHORPHQRVXP
GRVVHXVHIHFWLYRV7DOVLVWHPDSRGLDDOLiVWDQWRIXQFLRQDUEHPFRPRPDOGHDFRUGR
FRPR JUDXGHUHVSRQVDELOLGDGHFRPTXHR³QRVVRKRPHPQDFDSLWDO´DVVXPLDHVWH
SDSHO)DOWDQGRGHYtYHUHVHUDOKHHQYLDGDXPDOLVWDSDUDRUHVSHWLFRDEDVWHFLPHQWR
FRP D FHUWD H GHYLGD DQWHFHGrQFLD SRLV RV Y{RV HUDP VHPDQDLV H WDQWR SRGLDP
FKHJDUFRPRQmRRXDWpDHQFRPHQGDSHUGHUDVXD OLJDomR2VLVWHPD IXQFLRQDYD
DVVLPTXDQGRVHVDELDTXHLDSRUH[HPSORXPDYLmRSDUD0HQRQJXHGHYLDPOHYDUD
HQFRPHQGDHQFDL[RWDGDHHQGHUHoDGDSDUDRDHURSRUWRSDUDGHVSDFKiOD0DVVHR
³QRVVRKRPHPQDFDSLWDO´HUDSUHJXLoRVRRXSRUDOJXPDUD]mRVySRGLDGHVSDFKDUD
HQFRPHQGD FRP DWUDVR R REVHUYDGRU QR FDPSR PLOLWDU GD SURYtQFLD ILFDYD Dt
SHQGXUDGR  8PD YH] R DOIHUHV 6XUiQ\L WDPEpP GHX SRU XP ODSVR VHPHOKDQWH
3DVVDGRPrV HPHLR IRL D/XDQGDSRU DOJXPD UD]mRGH VHUYLoR RXSDUD WUDWDU GH
DOJXPDVVXQWRRILFLDOHIRLHQFRQWUDUXPPROKRGHFDUWDVSRUGLVWULEXLU± LQFOXLQGR
DV VXDV /i QR VHX SRVWR GH VHUYLoR HVWUDQKDYD QmR WHU UHFHELGR QHQKXPD
FRUUHVSRQGrQFLD DWp HQFRQWUDU D FDUWD H R PRWLYR GD VXD SUHRFXSDomR H GD GRV
IDPLOLDUHV TXH WLQKDP ILFDGR VHP LQIRUPDo}HV )D]HU XPD FKDPDGD WHOHIyQLFD
WDPEpPQmRHUDWmRIiFLODSDUWLUDFDSLWDORQGHKDYLDILVLFDPHQWHFDELQDVS~EOLFDV
1DVWDEDFDULDVSRGLDPFRPSUDUFDUW}HVGHWHOHIRQHSDUDSRGHULQLFLDUXPDFKDPDGD
SDUDFDVD+DYLDFDUW}HVGHFLQFRGyODUHVRTXHGDYDSDUDXPPLQXWRFDUW}HVGHGH]
GyODUHVSDUDGRLVPLQXWRVHGHTXLQ]HHYLQWHGyODUHV VHQGRTXHHVWH~OWLPRGDYD
SDUD IDODU GXUDQWH TXDWUR PLQXWRV ,VWR HUD GH TXDOTXHU GDV IRUPDV PXLWR
GLVSHQGLRVR$OpPGHFDUDDFKDPDGDUHYHODYDVHWDPEpPPXLWDVYH]HVLQ~WLOSRLV
WLQKDPWmRSRXFRWHPSRSDUDIDODUTXHDFKDPDGDVyEDUDOKDYDDVFRLVDVHPYH]GH
VHVROXFLRQDUDOJXPDVVXQWRIDPLOLDU $WpFHUWDVYH]HVUHVXOWRXSLRUGRTXHQmRIDODU
SRU DXPHQWDU D VDXGDGH 3DVVDGR DOJXP WHPSR H GHSRLV GH FKHJDGRV GHX SDUD
SHUFHEHU R FRQWLQJHQWH WHU SHUGLGR HVWH KiELWR GH PDQWHU R FRQWDFWR FRP D VXD
IDPtOLD5HVWDYDPSRUWDQWR DV FDUWDV/HQWDV LVVR VLPPDVSHORPHQRVGDYDSDUD
H[SULPLUHPDVVXDVLGHLDVHSHQVDPHQWRVGHIRUPDFDEDOHPXLWRPDLVHFRQyPLFDGR
TXHSRUWHOHIRQH
2 DOIHUHV 6XUiQ\L QmR WLURX IpULDV SDUD YROWDU j +XQJULD PDV KDYLD WDQWR
PLOLWDUHV FRPR SROtFLDV TXH UHJUHVVDUDP jV VXDV FXVWDV SDUD SDVVDUHP Oi DV IpULDV
GXUDQWH GXDV RX WUrV VHPDQDV 6XUiQ\L UHVROYHX DSURYHLWDU R WHPSR H DV
FLUFXQVWkQFLDVSDUDFRQKHFHUXPSRXFRPDLVGHÈIULFD2XVHMDVyYROWRXGHSRLVGH
XP DQR GH VHUYLoR SDUD GXDV VHPDQDV WHQGR YROWDGR SDUD FRQWLQXDU DLQGD RV
UHVWDQWHVWUrVPHVHVGDSURUURJDomRGRVHXVHUYLoRQDPLVVmRHP$QJROD
&RQVLGHUDYD FRPR R VHXPDLRU GHVDILR SHVVRDO LU DR HQFRQWUR GH XPD GLJQD
UHSUHVHQWDomR GD +XQJULD 7LQKD QR RPEUR R EUDVmR H LQVtJQLD K~QJDURV WRGRV
VDELDP GH RQGH YLQKD TXH HUD K~QJDUR SHOR TXH R VHX UHQGLPHQWR H HILFLrQFLD
SHVVRDLVEHPFRPRDVXDFRQGXWDGDYDPPRWLYRSDUDIRUPDUHPXPDRSLQLmRVREUH
WRGRVRVK~QJDURVH VREUH WRGRRQRVVRSDtV3DUDHOHTXHHVWDYDDFXPSULUD VXD
SULPHLUDPLVVmRHQXPDOLQKDGHSULPHLUDYLVLELOLGDGHHUDUHDOPHQWHGHLPSRUWkQFLD
Pi[LPDUHSUHVHQWDUHUHSUHVHQWDUEHPD+XQJULDHDSROtFLDK~QJDUD± LQFOXLQGRD
VXDXQLGDGHDWUDYpVGDLPDJHPTXHWLQKD± HQmRDSHQDVHOHSUySULR2RXWURPDLRU
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GHVDILR HUD HVWDU DR QtYHO GDV H[LJrQFLDV SURILVVLRQDLV TXH OKH FRPSHWLDP QD VXD
XQLGDGH HVSHFLDO VDWLVID]HQGR DV GHPDQGDV TXH R UHSUHVHQWDQWH HVSHFLDO GR
VHFUHWiULRJHUDO HVSHUDYDGR VHX VHUYLoR3HQVD TXH VRXEH VDWLVID]HU HVWDV ~OWLPDV
SRLVSDVVDGRDOJXPWHPSRIRLSURPRYLGRSDUDVXEFRPDQGDQWHGDXQLGDGHGHHOLWH
$WHUFHLUDiUHDRQGHGHYHULDWHUXPH[FHOHQWHUHQGLPHQWRHUDRVHUYLoRORJtVWLFRGRV
VHXV FDPDUDGDV H FROHJDV K~QJDURV SUHVWDU R DSRLR TXH HOHV HVSHUDYDP GDTXHOH
UHSUHVHQWDQWHSDWUtFLRDID]HURVHXVHUYLoRQDFDSLWDOFRQWULEXLQGRSDUDPLQJXDURV
VHXVSUREOHPDVGHDSURYLVLRQDPHQWR3RUVHXWXUQRFRQVLGHUDWHUIHLWRWXGRSDUDVHU
EHP VXFHGLGR WDPEpP QHVWD WDUHID IH] WXGR SDUD TXH FKHJDVVHP D WRGRV DV VXDV
FDUWDV EHP FRPR DV VXDV HQFRPHQGDV GH DOLPHQWRV H GH PHGLFDPHQWRV TXH OKH
SHGLDP SDUD FRPSUDU H GHVSDFKDU R TXDQWR DQWHV SDUD RV FDPSRV QD SURYtQFLD
5HFHEHXR UHFRQKHFLPHQWRGHPXLWRVH WRGRV VDELDPRPXLWRTXH WUDEDOKDYDSDUD
HOHVLQWHUFHGHQGRDWpHPVHXIDYRU/HPEUDWHUIHLWRHOHDVFKDPDGDVSDUDHVSRVDVH
QDPRUDGDV IHOLFLWDQGRDV QR DQLYHUViULR GR FDVDPHQWR RX TXDQGR ID]LDP DQRV Mi
TXH SHVVRDOPHQWH DOJXQV QmR HVWDYDP HP FRQGLo}HV GH ID]rOR )D]LDR HOH
(PSUHVWDYD VHPSUH XPD FDPDTXDQGR RV VHXV FROHJDV HVWDYDPGH SDVVDJHPSHOD
FDSLWDO RQGH QR VHX FRQWHQWRU WLQKDP XP SRQWR GH DSRLR 2UJDQL]RX SURJUDPDV
DUUDQMRX YLVWRV WHQWDYD ID]HU DYDQoDU RV DVVXQWRV GH RUGHP EXURFUiWLFD
DFRPSDQKDYDRV SDUD ID]HUHP DV VXDV FRPSUDV QR PHUFDGR HP /XDQGD RX VHMD
PRVWURXVH ~WLO SDUD HOHV HP WXGR R TXH SRGLD 2 DORMDPHQWR GR DOIHUHV HVWDYD
VHPSUHFKHLRGHFDL[DVGHYDULDGtVVLPR WDPDQKRSDUDHPEUXOKDUDVHQFRPHQGDVD
VHUHPGHVSDFKDGDVSDUDRVFDPSRV1RDHURSRUWRHUD  MiXPYHOKRFRQKHFLGRGRV
SLORWRV TXH R FXPSULPHQWDYDP ORJR TXH Oi FKHJDYD )RL HOH TXH UHXQLX DV
PHQVDJHQVWUDQVPLWLGDVSRUUiGLRTXH IRLFROHFFLRQDQGRSRLVSHQVDYDSRGHUYLUD
SXEOLFiODVHPIRUPDGH OLYURPHQVDJHQVHQJUDoDGDVHPHVPRDV WULVWHVDOJXPDV
GHODV VHQWLPHQWDLV RX VXUSUHHQGHQWHV SRLV UHIOHFWLDPEHP WRGD DTXHODSVLFRVH HP
TXHXPVHUYLoRpUHDOL]DGRQXPDPLVVmR/RQJHGRVHQWHVTXHULGRVSHUWRGRGLDD
GLDGRVREVHUYDGRUHVGDPLVVmRGHPDQXWHQomRGHSD]HVVDVPHQVDJHQVUHIOHFWLDP
EHPRVGHVDILRVLQGLYLGXDLVTXHVRPDGRVFRQVWLWXtDPRVDFULItFLRFROHFWLYRGHXPD
PLVVmR
3RULVVRRPDLRUUHFRQKHFLPHQWRIRLRVVHXVFRPSDQKHLURVWHUHPSRGLGRFRQWDU
VHPSUH FRP HOH e FODUR TXH KDYLD VHPSUH XP FRPDQGDQWH GR FRQWLQJHQWH HP
/XDQGDPDVHUDHOHDSULPHLUDSHVVRDTXHFKDPDYDPWDQWRPLOLWDUHVFRPRSROtFLDV
HPDSXURVSRLVHOHSUHWHQGLDGDUVHPSUHRVHXPHOKRU
)LQDOL]DGRVRVVHXVTXLQ]HPHVHVGHVHUYLoRYROWRXSDUDD+XQJULDRQGHQmRR
HVSHUDYD QLQJXpP QR DHURSRUWR PDV WDPEpP QmR YLQKD SDUD DQGDU SHUGLGR HP
%XGDSHVWHHIRLVHGHVHQUDVFDQGR(QWUHJRXRHTXLSDPHQWRUHFHELGRSDVVRXSRUXP
H[DXVWLYR H[DPH QR KRVSLWDO FHQWUDO GR0LQLVWpULR GR ,QWHULRU SDUD YHU VH WUD]LD
FRQVLJR DOJXP SDUDVLWD RX GRHQoD H[yWLFRV /RJR GHSRLV WLURX DV VXDV IpULDV
DFXPXODGDVHDSUHVHQWRXLPHGLDWDPHQWHDVXDFDQGLGDWXUDSDUDLQJUHVVDUQD(VFROD
6XSHULRUGH)RUPDomRGH2ILFLDLVGR&RUSR3ROLFLDO1RUHVWR GRDQRDWpFRPHoDURV
HVWXGRVDLQGDSDVVRXVHLVPHVHVjIUHQWHGD'LYLVmRGH,QWHUYHQomRGDSURYtQFLDGH
&VRQJUiGDSyVRTXHYROWRXSDUD%XGDSHVWH/DPHQWDYHOPHQWHHQFRQWURXWDPEpP
DTXHOD DWLWXGH TXH RV RXWURV FRPSDQKHLURV GD PLVVmR KDYLDP LJXDOPHQWH
HQFRQWUDGR GH UHSHQWH PXOWLSOLFDUDPVH RV LQYHMRVRV GR VHX SRVWR GH WUDEDOKR
DQWHULRUTXHSHQVDYDPTXHOiQRHVWUDQJHLUR³VHJDQKDYDXPDSLSDGHGLQKHLURVHP
ID]HUQDGD´ ,QGHSHQGHQWHPHQWHGRTXH WLYHVVHPGLWRRFHUWRpTXHQHQKXPGHOHV
WHULDIHLWRDOJXPVDFULItFLRSDUDVHDOLVWDUQXPDPLVVmRGDTXDOHOHSRUVHXWXUQR
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JDQKRX LPHQVR QRPHDGDPHQWH XPD QRYD PHQWDOLGDGH H XPD QRYD PXQGLYLVmR
7LQKDVHGDGRFRQWDGHTXHRPXQGRIXQFLRQDGHIRUPDGLIHUHQWHGRTXHVHSHQVDYD
DSDUWLUGD+XQJULDePDLVFRORULGRHDVWRQDOLGDGHVGHVWDVGLIHUHQoDVVmRWDPEpP
PXLWR YDULDGDV 7LQKDVH DSHUFHELGR GH TXH GRLV WHUoRV GD KXPDQLGDGH SHQVDP H
LQWHUSUHWDPDVFRLVDVGH IRUPD WRWDOPHQWHGLIHUHQWHGHQyVFRPRVQRVVRVYDORUHV
SURIHVVRV QD (XURSD8PD(XURSD WmR SHTXHQD H DWp LQVLJQLILFDQWH SDUD  GDV
SHVVRDV TXH QHP VHTXHU VDEH RQGH p TXH VH HQFRQWUD R YHOKR FRQWLQHQWH
$SHUFHEHXVHGHTXHQyVQRFRUDomRGD(XURSDSHQVDPRVVHURFHQWURGRPXQGR
0HQWLUD ,JXDOPHQWHYHLRFRPDFRQVFLrQFLDUHFLFODGDQRVHQWLGRGHHVWDUFLHQWHGH
TXmR DIRUWXQDGRV H SULYLOHJLDGRV QRV SRGHPRV FRQVLGHUDU DTXL QD (XURSD 9LX D
PLVpULD QDV VXDV IRUPDVPDLV KRUUtYHLV GH TXH DPDLRULD GRV K~QJDURV WHP XPD
YLVmRVXSHUILFLDOREWLGDHPGRFXPHQWiULRVTXHSDVVDPQDWHOHYLVmR(P$QJRODYLUD
KRVSLWDLV TXH FRPSDUDGRV FRP RV K~QJDURV HVWHV ~OWLPRV SRGHP FRQVLGHUDUVH
KRWpLVGHQmRDSHQDVFLQFRPDVGHQRYHHVWUHODV&RPEDVHQDVVXDVH[SHULrQFLDV
MXOJDSRGHUWHUWLUDGRDFRQFOXVmRGHTXHRKRPHPFRPRWDOpRDQLPDOPDLVIOH[tYHO
HDGDSWiYHOGRPXQGRMiTXHpFDSD]GHDGDSWDUVHjVSLRUHVVLWXDo}HVH[LVWHQFLDLV
FRQVHJXLQGRVREUHYLYHUDJXHQWDQGR'HVWHSRQWRGHYLVWDWLQKDVLGRPXLWRVRUWXGRH
DIRUWXQDGRSRUTXHSDUWLXSDUDDPLVVmRFRPRFRUDomRHFDEHoDDEHUWRVQmRSHOD
³SLSD GHPDVVD´ TXH JDQKDULDPDV VLP SHOR GHVDILR TXH R WUDEDOKR QXPDPLVVmR
UHSUHVHQWDYD6LJQLILFDYDPXLWRWDPEpPWHUVLGRGD³VHOHFomR´WHUYHVWLGRDVFRUHV
QDFLRQDLVTXDQGRVHODQoRXSDUDLUFRUUHURPXQGR3RULVVRWHQWRXHQFRQWUDURODGR
SRVLWLYRPHVPRQRSLRUHQmRRSLRUGRTXHHUDPDXVHQGRFHUWRTXHKDYLDFDVRV
GHVWHV WDPEpP&RPRRREVHUYDGRUK~QJDURTXHDRDFRUGDUQRSULPHLURGLD OKHV
GLVVH³ERPWHPRVDLQGDGLDVKRUDVPLQXWRVHVHJXQGRVSDUDRILP
GH WXGR LVWR´ 2V RXWURV HQWUH PLOLWDUHV H SROtFLDV QmR VDELDP R TXH OKH GL]HU
DSHQDV TXH ³VH QmR DFDEDUHV FRP HVWD FRQWDJHP GHFUHVFHQWH YDLV DFDEDU QR
PDQLFyPLR ILQGR R VHUYLoR´ 7LQKDPOKH WHQWDGR H[SOLFDU TXH YDOHULD D SHQD VH
FDOKDU HQFRQWUDU WDPEpP R ODGR ERQLWR GR PXQGR ³2 TXr" GLVVH ± DTXL WXGR p
PHUGD H FKHLUD PDO´ 3RLV SDUD HVVH REVHUYDGRU GHYH WHU VLGR KRUUtYHO D PHVPD
H[SHULrQFLD TXH SDUD HOH FRQVWLWXLX D VXD YLYrQFLD PDLV PDUFDQWH JRVWDQGR GH
$QJROD VHQGR HVWD D VXD PLVVmR IDYRULWD H QmR DSHQDV D SULPHLUD GDV IXWXUDV
PLVV}HV1XQFDVHDUUHSHQGHXGHWHUGDGRHVWHSULPHLURSDVVR
$V VXDV H[SHULrQFLDV DIULFDQDV IRUDP GHVDSURYHLWDGDV PDV GHSRLV R JHQHUDO
EULJDGHLUR %RGD -y]VHI RIHUHFHXOKH XPD SRVLomR QR TXDGUR GR 'HSDUWDPHQWR GH
5HODo}HV ,QWHUQDFLRQDLVGR0LQLVWpULRGR,QWHULRUTXH OKHDEULXDSRVVLELOLGDGHGH
SDUWLFLSDU QRV FXUVRV GH SUHSDUDomR TXH IRUDP RUJDQL]DGRV SDUD RV IXWXURV
SDUWLFLSDQWHVGHPLVV}HVGHPDQXWHQomRGHSD]$TXLMiWHYHDSRVVLELOLGDGHGHGDU
SDOHVWUDVHPTXHSDVVDYDDVVXDVH[SHULrQFLDVFROKLGDVDRYLYRQHVWDPLVVmR

9DUViQ\L/DMRVWHQHQWHFRURQHO

4XDQGRIRLLQGLJLWDGRSDUDSDUWLFLSDUQDVRSHUDo}HVGD81$9(0,,,RVVHXV
VXSHULRUHV WLQKDPQR LQFXPELGR Mi HP YiULDV RFDVL}HV GH LQWHJUDU D HTXLSD GRV
SUHSDUDGRUHV TXH LQVWUXtDP RV QRYRV JUXSRV GH FRQWLQJHQWHV TXH VHJXLDP SDUD
$QJROD&RPRRXWURVRILFLDLV GDV)RUoDV$UPDGDV+~QJDUDV WDPEpP WLQKDPXPD
PHVPD H[SHULrQFLD TXH D VXD H IRUD SHGLGD D VXD SDUWLFLSDomR QHVWHV FXUVRV GH
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SUHSDUDomRSRGHPRVFRQFOXLUTXHRTXDGURGLULJHQWHGR0LQLVWpULRGD'HIHVDWHYHD
SUHRFXSDomR GH QmR GHL[DU FDLU QR HVTXHFLPHQWR DV LQIRUPDo}HV DQWHULRUHV
UHOHYDQWHVTXHLDPSDVVDQGRSDUDDVQRYDVJHUDo}HVGHFRRSHUDQWHV2TXHIDOWDYD
HUD SRUpP D VXD VLVWHPDWL]DomR D DQiOLVH H DYDOLDomR GDVPHVPDV TXH QmR VH LD
DYROXPDQGRQXPFRQMXQWRFRHUHQWHHSROLYDOHQWHGHLQIRUPDo}HVSHORTXHDRORQJR
GRVDQRVVHGHVYLUWXDYDP3DUDTXHLVVRWHQKDWLGRHVVHWULVWHSHUFXUVRFRQWULEXtUDP
YiULRVIDFWRUHVGHRUGHPKLHUiUTXLFDHHVWUXWXUDOR&HQWURGH)RUPDomRGH(IHFWLYRV
SDUD D0DQXWHQomRGD3D] H D'LYLVmR GH5HODo}HV ,QWHUQDFLRQDLV IRUDPH[WLQWRV
SHOR TXH DFDEDYDP SRU GHVYDQHFHUVH DTXHOHV SRWHQFLDLV DWHOLrV FLHQWtILFRV TXH
WHULDP SRGLGR UHDOL]DU HVWD WDUHID GH VLVWHPDWL]DomR GR VDEHU DGTXLULGR IDOWDQGR
HVWHV HRX RXWURV IRFRV TXH WLYHVVHP SRGLGR UHFROKHU DQDOLVDU RX PHVPR
VLVWHPDWL]DU HVWDV LQIRUPDo}HV4XDQGR VH WUDWDYD GH SDVVDU DR YLYR XPD VpULH GH
LQIRUPDo}HV~WHLVQXPSUD]RSUy[LPRGDQHFHVVLGDGHGDLQIRUPDomRSRGHPRVGL]HU
TXHDVFRLVDVQmRIDOKDUDP
'HSRLVGDVXDSUHSDUDomRHVSHFtILFDEHPVXFHGLGDRWHQHQWHFRURQHO9DUViQ\L
IRL QRPHDGR FRPDQGDQWH GR QRYR JUXSR GR FRQWLQJHQWH TXH VH SUHSDUDYD SDUD
YLDMDU HSDVVDGRVDOJXQVGLDVRVREVHUYDGRUHV IL]HUDPD VXDYLDJHPSDUD$QJROD
'HSRLVGHFKHJDGRV IRUDPUHFLFODGRVQXPQRYRFXUVR ORFDOHVSHFtILFR WLUDUDPDV
VXDVFDUWDVGHFRQGXomRHSDVVDUDPSHODVSURYDV OLQJXtVWLFDV/DPHQWDYHOPHQWHD
SULPHLUDGHVWDVSURYDVIRLSHQRVDSDUDXPGRVRILFLDLVK~QJDURV&RPRQD+XQJULD
Vy FRQGX]LDR VHX7UDEDQWQmR IRL FDSD]GH WLUDU D OLFHQoDGH MLSHH IRLPDQGDGR
SDUDFDVD7DOGHVJUDoDDFRQWHFLDDOLiVWDPEpPQRXWURVFRQWLQJHQWHV
$SULPHLUDFRORFDomRGR WHQHQWHFRURQHO9DUViQ\LGXURXSRXFR WHPSR WHQGR
VLGR XPD SRVLomR TXH GHVHPSHQKRX DSHQDV GXUDQWH XPPrV 1XP DFDPSDPHQWR
PLOLWDUPLVWRGHREVHUYDGRUHVPLOLWDUHVHSROLFLDLVDTXLOyPHWURVHXPDVKRUDV
GHYLDJHPGH/XDQGDWLQKDPVXUJLGRVpULRVSUREOHPDVGLVFLSOLQDUHV%DVLFDPHQWH
XPD WHUFHLUD SDUWH GRV HIHFWLYRV QmR TXHULD WUDEDOKDU ILFDQGR HP/XDQGD VHPSUH
TXHSRGLDP³QXPDERD´$FKHILDGDPLVVmRWLQKDVHGDGRFRQWDGDVLWXDomRHTXLV
DFDEDUFRPDTXLORVHQGRHVVDDUD]mRSDUDRWHQHQWHFRURQHOVHUDtFRORFDGRSDUD
UHVWDEHOHFHUDRUGHP3DUDHOHXPDLQVWUXomRGHVWDVQmROKHSDUHFLDHVWUDQKDHVH
KDYLDDOJRSDUDTXHHVWDYDDVVD]EHPSUHSDUDGRSHODVXDH[SHULrQFLDK~QJDUDHUD
SDUDGL]HU³QmR´4XDQGRFKHJRXRVHIHFWLYRVIRUDPDSDUHFHQGRXPDXPDSHGLU
OLFHQoDSDUD VH DXVHQWDUHPHP/XDQGD(OH GLVVHOKHVTXH WUDQVSRUWH SDUD/XDQGD
VLP TXH KDYLD XPD YH] SRU VHPDQD H SDUD ID]HU FRPSUDV RX HQWmR SRU H[SUHVVD
RUGHP UHFHELGD SRU SDUWH GR DOWR FRPDQGR 2 UHVWR GRV VHXV SUREOHPDV TXH RV
UHVROYHVVHPDtGHIRUPDORFDORXHQWmRTXHWLUDVVHPSRUIDYRUDVVXDVIpULDV1mR
SDVVRXVHTXHUXPDVHPDQDHGHL[RXGHSUDWLFDUVHRYDLYpPFRQWtQXRHDDQWHULRU
EDJXQoDHRVREVHUYDGRUHVSXVHUDPVHDWUDEDOKDU2FDPSRPLOLWDUHVWDYDDILQDOGH
FRQWDVIXQFLRQDORTXHOKHIDOWDYDHUDDGLVFLSOLQDSRUFDXVDGDPmRSRXFRILUPHGR
FRPDQGDQWH DQWHULRURTXH ID]LD FRPTXHXPDSDUWHGRV HIHFWLYRVYLYHVVH DR VHX
EHOSUD]HUHQTXDQWRDRXWUDWUDEDOKDYDSRUWRGRVHOHV)RLLVVRTXH9DUViQ\LFRUWRX
SHODUDL]
(P$QJROD DR FRQWUiULR GR TXH VH SDVVDYD QRXWUDVPLVV}HV QmR KDYLD XPD
JUDQGH DQLPRVLGDGH WiFLWD HQWUH PLOLWDUHV H SROtFLDV H RV GRLV FRPSOHPHQWRV GD
PLVVmRGDYDPVHEHPeTXHQmRHVWDYDPKLHUDUTXLFDPHQWHDUWLFXODGRVXPFRPR
RXWUR QHP QR DVSHFWR SURILVVLRQDO$ GLVWULEXLomR GR VHUYLoR WLQKD VLGR IHLWD SRU
9DUViQ\LTXHHVWDYDFRRUGHQDGRFRPRFRPDQGDQWHSROLFLDOHHIHFWLYRVGHDPERV
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RV ODGRV ID]LDP R VHX PHOKRU 2V SROtFLDV WLQKDP XPD YLDWXUD TXH HUD Vy GHOHV
HPERUDSUHFLVDVVHPGXPD OLFHQoDSUpYLDGRRILFLDO K~QJDURSDUDSRGHUHPVDLU GR
DFDPSDPHQWR 'H UHVWR WUDWDYDVH GH SROtFLDVPXLWR EHP SUHSDUDGRV H WUHLQDGRV
FRPTXHPGHVHQYROYHUFRQWDFWRKXPDQRQmRHUDGLItFLO
'HSRLVGRPHOKRUDPHQWRGHVWHFDPSRPLOLWDURPLOLWDUK~QJDURUHFHEHXXPD
QRYDFRORFDomRDVDEHUDSRVLomRGHFRPDQGDQWHGDUHJLmRPLOLWDUGH0HQRQJXH
(VWD WLQKD Mi VLGR D VXD UHJLmRPLOLWDU IDYRULWD GXUDQWH D VXDH[SHULrQFLD DQWHULRU
TXDQGR VHUYLD HP 'MHPED 3RU RXWUDV SDODYUDV YROWRX DTXL SDUD D SRVLomR GH
FRPDQGDQWHQXPDiUHDRFXSDGDSHOD81,7$FRPDGLIHUHQoDGHTXH0HQRQJXH
DTXDQGRGDVXDPLVVmRSHUWHQFLDD/XEDQJRSRUTXHIRUDGRPLQDGDSHODVIRUoDVGR
JRYHUQR $JRUD HUDP DV IRUoDV DUPDGDV XQLILFDGDV TXH FRQWURODYDP D iUHD H R
GHVDUPDPHQWRGRVPLOLWDUHVGRVGRLVODGRVHVWDYDHPFXUVRHQXPDIDVHDGLDQWDGD
)RLD218TXHQHVWDVFLUFXQVWkQFLDVGHVORFRXRVHXFRPDQGRUHJLRQDOGH0DYLQJD
SDUD0HQRQJXH$UD]mRSULQFLSDOUHVXOWDYDSRUpPGDPDLRU EDWDOKDGHWDQTXHVTXH
HVWDYDDVHU WUDYDGDHQWUHDVIRUoDVGRJRYHUQRHDVGD81,7$MXQWRGHVWDFLGDGH
DOpP GH D ]RQD YL]LQKD WHU ILFDGR FRPSOHWDPHQWHPLQDGD GH H[SORVLYRV 3DUWLUDP
GDTXL HPGRLV FDUURV SDUD R RXWUR FDPSRPLOLWDU GD218R RILFLDO K~QJDUR H RV
REVHUYDGRUHVXPFRQGX]LGRSRU9DUViQ\LHRRXWURSRU%RWHYXPFDSLWmRE~OJDUR
0DQWLQKDP DV GXDV YLDWXUDV R FRQWDFWR SRU UiGLR TXDQGR %RWHY GHFLGLX ID]HU DV
VXDVQHFHVVLGDGHVDRSpGDHVWUDGDMXQWRGHXQVDUEXVWRVRQGHRPDSDGD218TXH
DPERVWLQKDPjVXDGLVSRVLomRLQGLFDYDFRPRVHQGRXPWHUUHQRVHJXURHOLPSRGH
PLQDV)RLQHVWHSHUFXUVRTXHXPUHSUHVHQWDQWHGXPDRUJDQL]DomRTXHVHGHGLFDYDj
GHVDFWLYDomRGHPLQDV YHLR WUDQVPLWLUOKH D QRYD LQIRUPDomRGHTXHSUHFLVDPHQWH
DTXHOH OXJDU RQGH %RWHY HVWDYD HUD XPD ]RQD DLQGD QmR GHVPLQDGD 2 WHQHQWH
FRURQHOEDQKDGRHPVXRU WHYHGHUHSHQWHXPFDODIULRSRLVSDUDXULQDU%RWHYQmR
OHYDYD FRQVLJR R VHX UiGLR 7HQWRX FRQWDFWiOR PDV HP YmR H QmR WHYH FRPR
FRPXQLFDUFRPHOHDWpTXHYROWDVVHSDUDDYLDWXUD7LQKDGHHVSHUDUHHVSHUDUSHOR
PHOKRU 4XDQGR YROWDUDP D YHUVH 9DUViQ\L VHP GL]HU XPD SDODYUD WLURX GR
SRUWDOXYDV XPD JDUUDID GH XtVTXH H HQWUHJRXOKD FRP RV VHXV YRWRV GH ³IHOL]
DQLYHUViULR´%RWHYPDLVGRTXHVXUSUHHQGLGRGLVVHTXHQmR WLQKDQDVFLGRQDTXHOH
GLDDRTXHRWHQHQWHFRURQHOOKHUHVSRQGHXTXHDFDEDYDGHUHQDVFHUSRLVQmRVDELD
GRSHULJRSRUTXHSDVVDUDLOHVR2E~OJDURDEULXDJDUUDIDHEHEHXDWRGDDQWHVGH
DJUDGHFHUDVSUHFHVHRSUHVHQWH$FDEDYDPGHUHFHEHUXPDH[FHOHQWHFRQILUPDomR
SRUTXHpTXHHVWDYDQDKRUDGHID]HUDPXGDQoDGRFDPSRPLOLWDUSDUDXPDFLGDGH
TXH VHPSUH WLQKD FRQGLo}HV GH VHJXUDQoD PDLV VRIUtYHLV (PERUD R TXDUWHO GR
FRPDQGRIRVVHXPFDPSRPLOLWDUGHWHQGDVFRPRRVRXWURVDJRUDMiKDYLDORMDVH
RV REVHUYDGRUHV SRGLDPPDQGDU FR]LQKDU SmR SDUD VL QmR WHQGR TXH SHUGHU WDQWR
WHPSRFRPRVHXVXVWHQWR'HVWDFLGDGHSRGLDPWHUDODUJDGRXPDVHJXUDQoDPDLRU
SDUD RV FRODERUDGRUHV GDV RUJDQL]Do}HV KXPDQLWiULDV KRODQGHVDV H DOHPm TXH VH
RFXSDYDPGDGHVDFWLYDomRGDVPLQDVRXDV LQWHUQDFLRQDLVFRPRRV³0pGLFRVVHP
IURQWHLUDV´ GR TXH DQWHULRUPHQWH TXH GHYLDP WHU FRQWLQXDGR D DSRLDU 1DTXHOH
WHPSR R WHQHQWHFRURQHO HUD R RILFLDO GH PDLRU SDWHQWH GD 218 HP WRGD DTXHOD
UHJLmR PLOLWDU H FRPR WDO HUD R UHVSRQViYHO SHOR WUDEDOKR GH WRGRV RV FDPSRV
PLOLWDUHVLQVWDODGRVQDTXHODSURYtQFLDHGDFRRSHUDomRGDV21*VHGDVRUJDQL]Do}HV
JRYHUQDPHQWDLV3RURXWUDVSDODYUDVWHYHSRUPLVVmRUHDOL]DURFOiVVLFRWUDEDOKRGH
SODQLILFDomR RUJDQL]DomR H FRRUGHQDomR TXH FRPSHWLD D XP RILFLDO QXP HVWDGR
PDLRUSRUXPSHUtRGRGHQRYHPHVHVHPHLR
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$TXL WDPEpP YLYHQFLDUDP DOJXQV HSLVyGLRV EHP FXULRVRV &DEH PHQFLRQDU
DTXLSDUDXPDPHOKRUFRPSUHHQVmRTXHDRFRQWUiULRGD81$9(0,,QHVWDQRYD
PLVVmR SDUD DOpP GRV REVHUYDGRUHV PLOLWDUHV H SROLFLDLV GDUPDGRV SDUWLFLSDYDP
WDPEpP QDV RSHUDo}HV VROGDGRV GH PDQXWHQomR GH SD] DUPDGRV (VWD SUHFDXomR
WRUQDYDVHLPSHULRVDFRPDJXHUUDFLYLOUHDFHQGLGDHD218SDVVRXDHVWDFLRQDUHP
$QJROD SULPHLUR VHLV EULJDGDV H GHSRLV EDWDOK}HV GH VROGDGRV &DGD XPD GDV
XQLGDGHVPLOLWDUHV HVWDYD LQVWDODGD QXPD GDV UHJL}HVPLOLWDUHV GHPDUFDGDV VHQGR
GLVWULEXtGDVSRUFRPSDQKLDVQRVSRQWRVHVWUDWpJLFRVPDLVLPSRUWDQWHVDTXDUWHODGDV
QRVPHVPRVFDPSRVPLOLWDUHVTXHRVREVHUYDGRUHVPLOLWDUHVHSROLFLDLVTXHVHUYLDP
VHP DUPDV (YLGHQWHPHQWH HVWDV XQLGDGHV WLQKDP D VXD HVWUXWXUD GH FRPDQGR
KLHUDUTXL]DGRLQGHSHQGHQWHDTXHPQmRVHOKHVGDYDQHQKXPDRUGHPRXLQVWUXomR
HPERUD PHVPR DVVLP FRODERUDVVHP FRP HOHV HVWUHLWDPHQWH 8PD GDV WDUHIDV GR
WHQHQWHFRURQHO 9DUViQ\L IRL HIHFWXDU FRP XPD SHULRGLFLGDGH PHQVDO YLVLWDV GH
LQVSHFomR D FDGD XP GRV FDPSRVPLOLWDUHV GHVORFDGRV QD UHJLmRPLOLWDU 7DQWR R
VXEFRPDQGRFRPRRRILFLDOUHVSRQViYHOSHODVRSHUDo}HVQRVHXstaff HTXDVHWRGRV
RV RILFLDLV VXEDOWHUQRV HUDP ]DPELDQRV ,D HOH YLVLWDU DFRPSDQKDGR GHOHV XPD
FRPSDQKLDSUHFLVDPHQWHGH]DPELDQRVQRFDPSRGH/LTXDTXDQGRDRDWHUUDUFRPR
VHXKHOLFySWHURHP0DYLQJDRXYLUDPXPJUDQGHEDUXOKR$URGDGHDWHUUDJHPGR
DSDUHOKRWLQKDVHSDUWLGRHHOHVIRUDPGHVOL]DQGRSDUDDGLUHLWDHHQWUDQGRSHORPDWR
DGHQWUR2SLORWRGHSRLVGRSULPHLURVXVWRGLVVHTXHLULDDEULUDSRUWDGHWUiVSDUD
VDtUHPPDVUHFRPHQGRXYLYDPHQWHWRPDUHPRFDPLQKRGRVHQGHLURDEHUWRSRLVR
WHUUHQR HVWDYD PLQDGR (VVD p TXH QmR IRL EULQFDGHLUD QHQKXPD H FRPR UH]D R
GLWDGRLQJOrV³WRGDDGRUGRVGHQWHVWRFDFDLUQRViEDGR´,VWRIRLQXPDVH[WDIHLUDj
QRLWHPDVQRViEDGRHQRGRPLQJRQmRKDYLDYRRVSUHYLVWRV$UHJLmRPLOLWDUWLQKD
DTXHOH~QLFRDSDUHOKRSDUDRTXDOHVWDYDPDVVHJXUDGDVGXDVURGDVVREUHVVHOHQWHV
HVWDQGRHVWDVSRUpPDUPD]HQDGDVHP/XDQGD2UDEHPDURGDLQGLVSHQViYHOSDUD
RVQRVVRVREVHUYDGRUHVSRGHUHPVHJXLUYLDJHPSULPHLURSDURXQXPDRXWUD UHJLmR
PLOLWDUSDVVRXSRUXPDVHJXQGDHWHUFHLUDHVFDODVHDFDERXSRUFKHJDUVyQDWHUoD
IHLUD j WDUGH 3RU FRQVHJXLQWH GHVGH D QRLWH GH VH[WDIHLUD DWp WHUoD j WDUGH R
FRPDQGRSDVVRXDGHVHPSHQKDUDVVXDVIXQo}HVWHPSRUDULDPHQWHDSDUWLUGRFDPSR
GH/LTXD FKHJDYDP Oi RV UHODWyULRV H WDPEpP VH WUDQVPLWLD GH Oi DV LQIRUPDo}HV
SDUD R HVWDGRPDLRU JHUDO GD PLVVmR 3RU RXWUDV SDODYUDV QmR Ki IHO VHP PHO H
IRUDP PXLWR EHP WUDWDGRV SHORV ]DPELDQRV 1R UHJUHVVR WDPEpP QmR IDOWDUDP
DYHQWXUDV2SLORWRGRKHOLFySWHUR0,*UXVVRTXHWURX[HDSHoDGHVXEVWLWXLomR
WLQKD VXJHULGR TXH R RILFLDO K~QJDUR UHJUHVVDVVH FRP HOHV SDUD R VHX SRVWR GH
FRPDQGRSRUVHUPDLVVHJXURTXHRDSDUHOKRTXHHVWDYDVHQGRUHSDUDGR9DUViQ\L
SHQVRXTXHVHFDOKDUVHULDPDLVUiSLGRSRULVVRDFHLWRXDSURSRVWDSDUDHVWDQHIDVWD
VLWXDomR SRGHU YROWDU TXDQWR DQWHV j QRUPDOLGDGH $ PHLR FDPLQKR MXQWR GH
0DYLQJD WDPEpP HOH WHYH TXH SRXVDU R KHOLFySWHUR SDUD UHDEDVWHFHU RV VHXV
GHSyVLWRV $ ORQJD YLDJHP UHTXHU FRPSDQKHLURV H RV SLORWRV RSWDUDP SRU XPDV
YRGND]LWDV 5HVXPLQGR HVWDYDP WmR ErEHGRV TXH TXDVH IRUDP DFHUWDU QR RXWUR
KHOLFySWHURHPUHSDUDomR³'HVSHQWHDUDP´RURWRURTXHVHWUDGX]LXHPPDLVGXDV
VHPDQDVGH³LQRSHUDELOLGDGH´SDUDRVHXFRPDQGR7XGRLVVRUHSHUFXWLDQRVFDPSRV
PLOLWDUHV GD ]RQD TXH GHL[DUDP GH YHU DVVHJXUDGR R VHX DEDVWHFLPHQWR SRU YLD
DpUHDMiTXHDVHVWUDGDVHUDPLQVHJXUDV1DPDQKmVHJXLQWHRVSLORWRVMiVyEULRV
VHJXLUDP R VHX LWLQHUiULR FRPR VH QDGD VH WLYHVVH SDVVDGR ( QmR VH SDVVRX
PHVPR QmR SRGLDP VHU GLVSHQVDGRV RX FDVWLJDGRV SRLV D VXD SUHVHQoD HUD
LQGLVSHQViYHO
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1HVWD QRYD PLVVmR Mi QmR VH SUDWLFDYD R DQWHULRU VLVWHPD GH URWDomR GD
81$9(0,, SRVWR TXH RV FLQFR RX VHLV DQRV SDVVDGRV WURX[HUDP XP
GHVHQYROYLPHQWRWDOQDSUySULDPLVVmRTXHRVGLIHUHQWHVFDPSRVPLOLWDUHVRIHUHFLDP
DRVREVHUYDGRUHVXPQtYHOGHYLGDPDLVRXPHQRV HTXLYDOHQWH HPTXDOTXHUSRVWR
RQGH VHUYLDP &RP R RILFLDO K~QJDUR SDVVRXVH D PHVPD FRLVD 1D VXD SULPHLUD
SRVLomRHFRORFDomRVHUYLXXPPrVHQDRXWUDQRYHPHVHVHPHLR$QWHVGHSDUWLU
SDUDD+XQJULDIRLDLQGDSDVVDUDOJXPWHPSRMXQWRGDVPLQDVGHGLDPDQWHV7XGR
LVWR SRUTXH R JRYHUQDGRU GDTXHOD SURYtQFLD XP DQWLJR FRURQHO RULJLQiULR GDV
ILOHLUDV GD 81,7$ QmR HVWDYD GLVSRVWR D HQWUDU HP QHJRFLDo}HV FRP R DQWHULRU
FRPDQGDQWH GD 218 SRU WHU DQWHULRUPHQWH D SDWHQWH GH PDMRU GL]HQGR TXH R
GHVSUHVWLJLDYDWUDWDU GHDVVXQWRVFRPHOH&RPRWLQKDH[FHOHQWHVFRQWDFWRVSROtWLFRV
FRQVHJXLXTXHQmRIRVVHGHVUHVSHLWDGRRVHXYDLGRVRSHGLGRSDUDVHUPDQGDGRXP
RILFLDOGHSDWHQWHPDLRUFRPTXHHVWDYDPDLVjYRQWDGHSDUDQHJRFLDURVDVVXQWRV
)RLHVWDDUD]mRTXHROHYRXSDUDRWDOFDPSRPLOLWDU± QmRPHQRVERQLWDDOLiV$TXL
MiHVWDYDDSUHVWDUVHUYLoRXPRXWURRILFLDOK~QJDURWDPEpP3DVVRXHP$QJRODSRU
QmR SRXFDV DYHQWXUDVPDV QmR SHOR ULVFR GH SHUGHU D YLGD ,VWR HVWDYD UHVHUYDGR
SDUDHOHQR.RVRVYRRQGHSDUWLFLSDULDGHSRLVQDVRSHUDo}HVGD.)25
2VK~QJDURVJR]DYDPGHERDIDPDJHUDOQDPLVVmR1mRDSHQDVDSRSXODomR
ORFDO QmR WLQKD SUREOHPDV FRP HOHV HP QHQKXP GRV ODGRV DOLiV FRPR D 218
WDPEpP RV VRXEH SUH]DU 3DUD WDO FRQIOXtDP YiULRV IDFWRUHV 3RU XP ODGR QXQFD
H[SRUWDUDP DUPDV SDUD $QJROD H SRU RXWUR TXDQGR HVWDYDP SUHVHQWHV QR SDtV
YLQKDP SDUD FRQVWUXLU H QmR SDUD GHVWUXLU 2 VHX HPSHQKR SURILVVLRQDO HUD
UHFRQKHFLGR SRLV TXHULDP H VDELDP WUDEDOKDU 3RUTXr" 2V K~QJDURV WLYHUDP XP
SDVVDGRPLOLWDU GLIHUHQWHGRGRVRXWURV2H[pUFLWR K~QJDURPHVPRQD VXD pSRFD
iXUHDSDVVDYDSRUHQRUPHVSUREOHPDVLQWHUQRVRTXHVHWUDGX]LXQXPDFDSDFLGDGH
GHUHVROXomRGRVSUREOHPDVSRUSDUWHGRVVHXVRILFLDLV/iQmRVHSRGLDWUDEDOKDUj
DPHULFDQDRXVHMDHVSHUDUTXHRVJUXSRVGHDSRLRORJtVWLFRYLHVVHPVROXFLRQDUOKHV
RVSUREOHPDVTXHVXUJLDPQXPDRSHUDomR&RPRVK~QJDURVWDOQmRH[LVWLD7LQKDP
RV FRPDQGDQWHV TXH UHVROYHU RV SUREOHPDV HOHV SUySULRV TXDLVTXHU TXH IRVVHP
GHVGHWURFDUDURGDGHXPFDUURDWpGHVEORTXHDURXWURLPSDVVHPDLRULPSURYLVDQGR
2RILFLDOK~QJDURVDELDOLGDUFRPRVSUREOHPDVFXMDUHVROXomRHVWDYDQRUPDOPHQWH
QDV PmRV GH XPD SDWHQWH LQIHULRU H WLQKD DWp HP FHUWRV FDVRV FDSDFLGDGH SDUD
H[HFXWDU R TXH HVWDYD SUHYLVWR ID]HU XP VLPSOHV HIHFWLYR XP VROGDGR UHFUXWDGR
'HYLD VHU SROLYDOHQWH H WHU XPDPHQWDOLGDGH TXH YLVDYD UHVROYHU XP GHWHUPLQDGR
SUREOHPD H QmR DSHQDV SHQVDU VREUH HOH QD ySWLFD GR RILFLDO FRPDQGDQWH 2V
REVHUYDGRUHV GD PDQXWHQomR GD SD] K~QJDURV YiULDV YH]HV WLQKDP TXH HQFDUDU
SUREOHPDV GHPXLWRV WLSRVPDVKRXYHSRXTXtVVLPRVFDVRVHPTXHQmRRV WHQKDP
SRGLGRUHVROYHUSHODVXDFULDWLYLGDGHHLGHLDVWUD]LGDVFRQVLJR3RGLDPSDVVDUHDWp
SDVVDUDP SRU PDXV OHQoyLV PDV QmR ILFDUDP HP SHULJR GH YLGD SHOD VXD
LQFDSDFLGDGH RX IDOWD GH SUHSDUDomR 7HUPLQDGR R VHX VHUYLoR R WHQHQWHFRURQHO
9DUViQ\LQXQFDPDLVYROWRXDÈIULFDPDVVHPSUHJXDUGRXHJXDUGDDLQGDySWLPDV
UHFRUGDo}HVGH$QJROD
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%R]VLN-y]VHIWHQHQWHFRURQHO 
'HSRLVGHREWHURGLSORPDTXHDWHVWDRVVHXVFRQKHFLPHQWRVGHOtQJXDLQJOHVD
UHFHEH D SRVVLELOLGDGH GH SDUWLFLSDU QXP FXUVR GH IRUPDomR GH REVHUYDGRUHV GH
PDQXWHQomR GD SD] QD +XQJULD RUJDQL]DGR SHODV )RUoDV $UPDGDV +~QJDUDV QD
SULPDYHUDGHWHVWDGRGXUDQWHXPDQRQDSUiWLFDDTXDQGRGDVXDSDUWLFLSDomR
QDPLVVmRGD218HP0RoDPELTXH$YLGDQXPDPLVVmRIRL³FRQWDJLDQWH´HPDO
UHJUHVVRXj+XQJULDDOLVWRXVHQDPLVVmRGD81$9(0,,,7UDWRXVHGHXPDREUD
GRDFDVRDOJXpPGHVLVWLXKRXYHXPDYDJDSDUDVHUYLUHP$QJRODHFRPRRVGRLV
FRPDQGDQWHV GDPLVVmR R FRURQHO.LVV(UQĘ H R WHQHQWHFRURQHO 3iYLWV 6iQGRU R
FRQKHFLDP DLQGD GRV WHPSRV GD DQWHULRU PLVVmR PRoDPELFDQD RIHUHFHUDPOKH D
SRVVLELOLGDGHGHSDUWLFLSDUQHVWDPLVVmR3HVHRIDFWRGHWHUSDVVDGRMiSRUXPFXUVR
GH SUHSDUDomR VHPHOKDQWH EHP FRPR SRVVXLU XPD H[SHULrQFLD GH PLVVmR FRPR
REVHUYDGRUWHYHTXHUHSHWLURFXUVRHVSHFtILFRFRPRVRXWURV)LQDOL]RXRVHXFXUVR
HYLDMRXSDUD$QJRODHPGH]HPEURGH
4XDQGR FKHJRX IH] R FXUVR ORFDO REULJDWyULR GH HVSHFLDOL]DomR H GHSRLV GH
SDVVDU R H[DPH ILQDO IRL FRORFDGR QD ORFDOLGDGH GH &XtWR 7UDWDYDVH GH XPD
ORFDOLGDGH TXH DQWLJDPHQWH GHYLD WHU VLGR XPD FLGDGH PDUDYLOKRVD PDLV WDUGH
FRPSOHWDPHQWH GHVWUXtGD H VLWXDGD QXP SODQDOWR D PHWURV GH DOWLWXGH 1R
FDPSRPLOLWDU YL]LQKR VHUYLX MXQWDPHQWH FRPXPSROtFLD UXVVR XP E~OJDUR H XP
VXODPHULFDQR)D]LDPRSDWUXOKDPHQWRGHXPDHQRUPHiUHDGHH[WHQVmRWDQWRDSp
FRPRGHFDUURHDMXGDUDPWDPEpPRVFRODERUDGRUHVGDVRUJDQL]Do}HVKXPDQLWiULDV
SUHVHQWHV QHVVD UHJLmR FXMD VHJXUDQoD SHVVRDO HUD WDPEpP SRU HOHV DVVHJXUDGD
4XDQGRRRILFLDOK~QJDURFKHJRXRSHTXHQRFDPSRPLOLWDUHVWDYDVRERFRPDQGR
GH XP RILFLDO UXVVR GH DOWD SDWHQWH TXH SDVVDGRV WUrV PHVHV UHFHEHX XPD QRYD
SRVLomR H YHLR D VHU VXEVWLWXtGR SHOR WHQHQWHFRURQHO %R]VLN (VWH HUD SRUWDQWR
UHVSRQViYHO SRU WXGR GHVGH D GLVWULEXLomR GR VHUYLoR SRU WXUQRV GH  KRUDV jV
LQIRUPDo}HV TXH WUrV YH]HV SRU GLD GH PDQKm D PHLRGLD H j QRLWH HUDP
WUDQVPLWLGDVSDUDRFRPDQGR UHJLRQDO VXSHULRU2FDPSRGLVSXQKD WDPEpPGHXP
DHURSRUWRFXMRIXQFLRQDPHQWRHUDLJXDOPHQWHGDVXDFRPSHWrQFLD1DSUiWLFDLVWR
VLJQLILFDYD TXH HUD QHFHVViULR DVVHJXUDU D DWHUUDJHP VHJXUD GRV DYL}HV 4XDQGR
HUDP DYLVDGRV GD FKHJDGD GH XP DYLmR GD 218 RX GH TXDOTXHU DSDUHOKR GDV
RUJDQL]Do}HV KXPDQLWiULDV WLQKDP TXH LU ÄDYDOLDU´ DV FRQGLo}HV PHWHRUROyJLFDV
FRLVD VLPSOHV SRLV EDVWDYD VDtUHP SDUD R H[WHULRU H VH DYLVWDYDP DV PRQWDQKDV
FRPXQLFDYDP XPD ERD YLVLELOLGDGH DR SLORWR 'HSRLV UHFROKLDP GD SLVWD GH
DWHUUDJHPWRGRVRVREMHWRVSRUDtGLVSHUVRVHTXHSXGHVVHPFDXVDUDOJXPGDQRSDUD
RVPRWRUHVGRDYLmR'DSLVWDLDPWDPEpPDIDVWDQGRRVDQLPDLVMiTXHDVFDEUDVH
RYHOKDV VHPSUH SDVWDYDPSRU Dt VHQGRTXH HPPDLV GH XPDRFDVLmR WLYHUDPTXH
DIXJHQWDUGRVDYL}HVHVVHVÄREVWiFXORVYLYRV´1RVHXDHURSRUWRKDYLDWDPEpPXP
GHSyVLWRGHTXHURVHQHIHLWRGHERUUDFKDTXHVHUYLDSDUDUHDEDVWHFHURVDYL}HVTXH
FKHJDYDP$H[LVWrQFLDGHVWHV DYL}HV HUDYLWDO Mi TXH WXGRFKHJDYDSRUYLD DpUHD
SDUD R VXVWHQWR GR FDPSRGH REVHUYDGRUHV LQDFHVVtYHOPRUPHQWHSDUD DV YLDWXUDV
PDLVSHVDGDV&ODURTXHSRGLDPVHUYLUVHGHFDUURVPDLVOLJHLURVSDUDVHGHVORFDUHP
jVORFDOLGDGHVPDLVSUy[LPDVPDVGDtSRGLDPWUD]HUDSHQDVRVYtYHUHVEiVLFRVPDLV
QHFHVViULRV

 %DVHDGRQDHQWUHYLVWDFRPRWHQHQWHFRURQHOUHDOL]DGDHP$JRVWRGH
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2V REVHUYDGRUHV PRUDYDP HP FRQGLo}HV HVSDUWDQDV PDV DR FRQWUiULR GH
RXWURV FDPSRV PLOLWDUHV YLYLDP HP HGLItFLRV GH SHGUD H QmR HP WHQGDV $V
RSHUDo}HV HUDP VHPHOKDQWHV HPPXLWRV DVSHFWRV jVGDPLVVmR21802=$SHVDU
GHVWDV VHPHOKDQoDV KDYLD PXLWDV GLIHUHQoDV TXH SURYLQKDP GD GLIHUHQoD GDV
VLWXDo}HVH[LVWHQWHVHQWUHRVGRLVSDtVHVRTXHVHUHSHUFXWLDQDVUHVSHFWLYDVPLVV}HV
0DV KDYLD XP DVSHFWR HP TXH QmR GLIHULDP DV PLQDV 2V FDPSRV PLQDGRV
VLJQLILFDYDPRPHVPRSHULJRSDUDRVREVHUYDGRUHVWDQWRDtFRPRHP0RoDPELTXH
HPERUDHP$QJRODDVLWXDomRIRVVHEHPSLRUSRUFDXVDGRVIUDQFRDWLUDGRUHVTXH
DFWXDYDP HP HPERVFDGDV H WLURWHLRV $FRQWHFHUDP SHUGDV KXPDQDV TXDQGR RV
REVHUYDGRUHVVHQWDGRVDRSpGRPRWRULVWDHUDPSRQWXDOPHQWHDEDWLGRVGHVWDIRUPD
GD PHVPD IRUPD TXH RV URXERV DEXQGDYDP WDPEpP PXLWR PDLV GR TXH HP
0RoDPELTXH2RILFLDOK~QJDURDSHVDU GHVWDVVLQLVWUDVFLUFXQVWkQFLDVJRVWRXPDLV
GH$QJRODFXMDVFRQGLo}HVQDWXUDLVOKHDJUDGDYDPPDLVULFDTXHHUDHPGLDPDQWHV
HPLQpULRVGHWRGRWLSRRTXHWDOYH]WHQKDUHVXOWDGRSRUVHXWXUQRQXPDOXWDPDLV
IHUR]SHODSRVVHGHVWDWHUUDSRUSDUWHGRVVHXVKDELWDQWHV
9LXHVWDFRQFOXVmRVHUDLQGDPDLVUHIRUoDGDQDSURYtQFLDGH&DELQGDTXDQGRR
WHQHQWHFRURQHO %R]VLN IRL Dt FRORFDGR SRXFRV PHVHV GHSRLV HVWD SURYtQFLD
VHWHQWULRQDOHUDDWHUUDGRSHWUyOHRGRVGLDPDQWHVHGHRXWURVPLQpULRV$iUHDHUD
RFXSDGD SHOD )UHQWH SDUD D /LEHUWDomR GH &DELQGD H QmR SHOD 81,7$ VHQGR R
GRPtQLRHIHFWLYRGDVIRUoDVGRJRYHUQREDVWDQWH OLPLWDGR2VREVHUYDGRUHVGHSD]
GD 218 HP &DELQGD UHDOL]DYDP XP SDWUXOKDPHQWR TXH YLVDYD DSHQDV UHIRUoDU D
FRQILDQoDMiTXHQmRHVWDYDHPFXUVRRSURJUDPDGHGHVDUPDPHQWRTXHIXQFLRQDYD
QRXWUDVSURYtQFLDV1RFDPSRPLOLWDUGH&DELQGDRWHQHQWHFRURQHO%R]VLNWDPEpP
VHUYLDFRPRFRPDQGDQWHRXVHMD WLQKDTXHGHVHPSHQKDUIXQo}HVVHPHOKDQWHVGDV
GDVXDFRORFDomRDQWHULRUVyTXHHPFRQGLo}HVHQXPFRQWH[WRGLIHUHQWHVWUDWDQGR
VHGHXPRXWURPRYLPHQWRGHUHVLVWrQFLD2VK~QJDURVJR]DYDPGHPXLWRERDIDPD
QDPLVVmRSRLVJRVWDYDPGHWUDEDOKDUHQmRIXJLDPGDVUHVSRQVDELOLGDGHV0XLWRV
SDVVDUDP D LQWHJUDU RV TXDGURV GH FRPDQGR RX QXPD SHUFHQWDJHPPDLRU GR TXH
WHULDMXVWLILFDGRDVXDSUHVHQoDQXPpULFDYiULRVWUDEDOKDYDPQRVHVWDGRVPDLRUHVGD
PLVVmR H GDV UHJL}HV PLOLWDUHV /HPEUD R FDVR GH K~QJDURV WHUHP GHVHPSHQKDGR
VLPXOWDQHDPHQWH DV IXQo}HV GH FKHIH GH UHFXUVRV KXPDQRV VXEFRPDQGDQWH
UHVSRQViYHO SHOD iUHD GD ORJtVWLFD H FRPDQGDQWH GH XPD GDV UHJL}HV 0DV KDYLD
PXLWRVFRPDQGDQWHVDFKHILDUWDPEpPFDPSRVPLOLWDUHVGLVSHUVRVSHORSDtV
2WHQHQWHFRURQHO%R]VLNMiHUDWUDWDGRFRPRÄYHWHUDQR´GDGDVDVH[SHULrQFLDV
DGTXLULGDV HP 0RoDPELTXH $V FRQGLo}HV FOLPiWLFDV Mi QmR OKH FRQVWLWXtDP XP
GHVDILRPDLRURXGHVFRQKHFLGRVHQGRTXHDVFRQGLo}HVGHGHVORFDomRHUDPWDPEpP
VHPHOKDQWHVHQWUHRVGRLVSDtVHV$QJRODHUDSRUpPFRQVLGHUDGDXPDiUHDGHVHUYLoR
PXLWR PHQRV VHJXUD GR TXH 0RoDPELTXH 3RU HVWD UD]mR HVWDYDP FRORFDGRV
JXDUGDV ORFDLV j HQWUDGDGRV FDPSRVGD2187RGRVRVGLDVYLQKDPSROtFLDVTXH
ID]LDP RV VHXV WXUQRV 8P GHOHV SDUHFH QmR WHU JRVWDGR PXLWR GHVWD WDUHID RX
VLPSOHVPHQWHHVWDYDDERUUHFLGRSRLVGHYH]HPTXDQGRVHDXVHQWDYDSDUD LUEHEHUH
j WDUGH Mi HVWDYD FRPSOHWDPHQWHErEHGR$FRQWHFHXTXHXPDYH]RVREVHUYDGRUHV
HVWDYDPSUHFLVDPHQWHDID]HUDUHFROKDGRGLQKHLURGHVWLQDGRSDUDDFRPSUDVHPDQDO
GHDOLPHQWRVSRLVSUHSDUDYDPVHSDUDLUDRPHUFDGRWHQGRRGLQKHLURVLGRFRORFDGR
QXPHQYHORSH7RFDRWHOHIRQHRWHQHQWHFRURQHOOHYDQWDVHSDUDDWHQGHUDFKDPDGD
GRFRPDQGRVXSHULRUHGHL[DDOLVWDGHFRPSUDVHRHQYHORSHVREUHDPHVDDRVDLU
SDUDRTXDUWRGDVUDGLRWUDQVPLVV}HV$RYROWDURHQYHORSHGHVDSDUHFHUD8PDGDV
FULDQFLQKDV TXH SRU Oi DQGDYD LQGLFRX TXH IRUD R SROtFLD TXHPR WLQKD OHYDGR2
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WHQHQWHFRURQHO%R]VLNFKDPRXRWLURXGDVXDDOJLEHLUDRGLQKHLURGRVREVHUYDGRUHV
H DGYHUWLX TXH QmR DGPLWLULD VH RXWUD YH] YROWDVVH D DFRQWHFHU D PHVPD FRLVD
4XDQGR YROWDYD SDUD R VHX TXDUWR R SROLFLD KXPLOKDGR FKHLR GH UDLYD UHJUHVVRX
SDUDRVVHXVFRSRVHFRPRVHVRXEHGHSRLVMXURXYLQJDQoDDRRILFLDOK~QJDUR'D
YH] VHJXLQWH TXH VDLX GR VHX JDELQHWH DV TXLQ]H RX YLQWH FULDQoDV TXH HVWDYDP
VHPSUH D EULQFDU DR ODGR GR FDPSR FRPR XP EDQGR GH SDUGDLV GLVSHUVDUDP
H[FODPDQGR H JULWDQGROKH DOJR TXH SULPHLUR QmR SHUFHELD SRLV QmR HQWHQGLD
SRUWXJXrVHPERUDHPWXGRDTXLORKRXYHVVHDOJRGHPXLWRVLQLVWURHDJRLUHQWR)RL
HQWmR TXH YLX R SROLFLD QD UXD GLDQWH GHOH D XQV WUrV RX TXLQ]H PHWURV FRP D
PHWUDOKDGRUDDSRQWDGDSURQWDDGLVSDUDU2RILFLDOVDELDTXHGHYLDWHQWDUWLUDUOKHGH
DOJXPD IRUPD D DUPD PDV VDELD WDPEpP TXH VH IRVVH HP GLUHFomR D HOH VHULD
DEDWLGR)H]FRPRVHQDGDWLYHVVHYLVWRHQDGDWLYHVVHDFRQWHFLGRGHXPHLDYROWDH
IRLHPGLUHomRGRSRUWmRGHPHWDOGRFDPSRTXHHVWDYDDEHUWR2FDPLQKRSDUHFHX
OKH XPD HWHUQLGDGH«(QWURX IHFKRX R SRUWmR DWUiV GH VL IRL D FRUUHU SDUD R VHX
JDELQHWH TXH GDYD SDUD D UXD H GLULJLXVH j MDQHOD SDUD YHU R TXH VH SDVVDYD2
SROtFLDDWLURXDDUPDSDUDRFKmREHPFRPRRVHXTXpSLFDLXGHMRHOKRVHFRPHoRX
D EDWHU QD SUySULD FDEHoD (VWDYD FRPSOHWDPHQWH HPEULDJDGR $IRUWXQDGDPHQWH
PHLD KRUD GHSRLV FKHJRX D UHQGLomR H OHYDUDPQR GH FDUUR 2 LQWpUSUHWH GRV
REVHUYDGRUHVGLVVHDRPRWRULVWDTXHQDSUy[LPDUHQGLomRRFRPDQGDQWHK~QJDURGR
FDPSRTXHULDIDODUFRPRRFRPDQGDQWHGRSROtFLD4XDQGRHVWHFKHJRXLQIRUPRXR
GR TXH WLQKD VLGR FRPHWLGR SHOR VHX VXEDOWHUQR H H[LJLX TXH HVWH IRVVH DIDVWDGR
GDTXHOH VHUYLoR SRLV QmR R TXHULD YROWDU D YHU 2 SROtFLD IRL OHYDGR H RV
REVHUYDGRUHVLQWHLUDUDPVHGHSRLVTXHIRLIX]LODGRTXDVHLPHGLDWDPHQWHDVHJXLU2
WHQHQWHFRURQHO WHYH TXH LQIRUPDU R &HQWUR H RV VHXV VXSHULRUHV VREUH HVWD
RFRUUrQFLDHRDOWRFRPDQGRUHVROYHXFRORFiORQXPDRXWUDSRVLomRSDUDHYLWDUTXH
ILFDVVHH[SRVWRjYLQJDQoDGRVIDPLOLDUHVGRSROtFLD)DOWDYDPOKHSRXFRVGLDVSDUD
FRPSOHWDURVHXVHUYLoRGHXPDQRTXHDOLiVWLQKDSDVVDGRQRFRPDQGRGDPLVVmR
(P FRQWUDVWH FRP D PDLRULD GRV REVHUYDGRUHV R WHQHQWHFRURQHO GHSRLV GH
UHJUHVVDUj+XQJULDDSURYHLWRXPXLWREHPDVVXDVH[SHULrQFLDVDIULFDQDV1RDQRGH
ILQDOL]RXXPFXUVRQD)DFXOGDGHGH/HWUDVGD8QLYHUVLGDGHGH3pFVHQDVXD
WHVHFRQVHJXLXGDUXPDVtQWHVHGDH[SHULrQFLDDGTXLULGDQDPLVVmRGH$QJROD2M~UL
DYDOLRX FRP XPD QRWD H[FHOHQWH R VHX WUDEDOKR R TXDO QR IXWXUR WHQFLRQD DLQGD
SXEOLFDUHPOLYUR
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 7RZDUG D &RPSDUDWLYH 5HVHDUFK $JHQGD ,Q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SS
 7KLUULQJ *XV]WiY 0DJ\DU /iV]Oy pOHWH pV WXGRPiQ\RV PĦN|GpVH
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Angola_bekefenntartas_konyv_beliv_kepmelleklet.indd   186 2017.10.27.   1:47:28
187
ϭϴϮ
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SS
 -RKQ7KRUQWRQ$QGUHD0RVWHUPDQ$UHLQWHUSUHWDWLRQRIWKH.RQJR
3RUWXJXHVH:DURIDFFRUGLQJWRQHZGRFXPHQWDU\HYLGHQFH,Q
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 -DQ9DQVLQD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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2(&',($,($38%/,&$7,2163DULVSS
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6WDQGDUW0XPEDL$SULO
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KWWSZZZUHXWHUVFRPDUWLFOHR]DWSDQJROD
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3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0DUNXV :HLPHU 7KH 3HDFH 'LYLGHQG $QDO\VLV RI D 'HFDGH RI $QJRODQ
,QGLFDWRUV ± 3URJUDPPH 3DSHU &KDWKDP+RXVH /RQGRQ  SS 
KWWSZZZFKDWKDPKRXVHRUJSXEOLFDWLRQVSDSHUVYLHZ
'HVFDUUHJDGRHP
KWWSZZZUHXWHUVFRPDUWLFOHR]DWSDQJROD
K\GURSRZHULG$)-2(0: 'HVFDUUHJDGR HP

KWWSZZZDQJRODWRGD\FRPFRXQWU\SURILOHWUDQVSRUWDQGLQIUDVWUXFWXUH
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Angola_bekefenntartas_konyv_beliv_kepmelleklet.indd   187 2017.10.27.   1:47:28
188
ϭϴϯ
*XXV0HLMHU'DYLG%LUPLQJKDP)URPPLOLWDU\SHDFH WR VRFLDO MXVWLFH"7KH
$QJRODQSHDFHSURFHVV
KWWSZZZFURUJVLWHVFURUJILOHVB$QJRODBB)B(1*SGI
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
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KWWSZZZIYEHUOLQGHRHIIHQWOLFKNHLWVDUEHLWSUHVVHPLWWHLOXQJHQ
SUHVVHPHOGXQJHQDUFKLYVHOWHQVWHDQWLORSHQDUWGHUZHOWZLHGHUDXIJHWDXFKW
'HVFDUUHJDGRHP
KWWSXQVWDWVXQRUJXQVGGHPRJUDSKLFSURGXFWVVRFLQG 'HVFDUUHJDGR HP

KWWSVZZZFLDJRYOLEUDU\SXEOLFDWLRQVWKHZRUOGIDFWERRNJHRVDRKWPO
'HVFDUUHJDGRHP
KWWSGDWDZRUOGEDQNRUJFRXQWU\DQJROD 'HVFDUUHJDGRHP
3RSXODWLRQDQGGHYHORSPHQWLQ$IULFD3KLOLSSH5HNDFHZLF]'HOSKLQH'LJRXW
81(3*5,'$UHQGDO KWWSZZZJULGDQRJUDSKLFVOLEGHWDLOSRSXODWLRQDQG
GHYHORSPHQWLQDIULFDBG
'HVFDUUHJDGRHP
KWWSZZZXQRUJHVDSRSXODWLRQSXEOLFDWLRQVZRUOGDJHLQJSGI
DQJROSGI
'HVFDUUHJDGRHP
KWWS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'HVFDUUHJDGR HP

KWWSZZZXQLFHIRUJVRZFSGIV62:&
0DLQ5HSRUWB(1B0DUSGI 'HVFDUUHJDGRHP

KWWSZZZFKDWKDPKRXVHRUJSXEOLFDWLRQVSDSHUVYLHZ
'HVFDUUHJDGRHP
KWWSZZZXQLFHIRUJLQIRE\FRXQWU\DQJRODBKWPO 'HVFDUUHJDGR HP

%LUWK ULJKW :KHUH WR EH ERUQ LQ  -DQ VW  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$OH[ 'XYDO6PLWK 81,&() DQG (8VXSSRUWHG WUDLQLQJ IRU WHDFKHUV ERRVWV
HGXFDWLRQ TXDOLW\ LQ $QJROD
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ZZZXQLFHIRUJLQIRE\FRXQWU\DQJRODBKWPOVWKDVK;D5+S$GSXI
'HVFDUUHJDGRHP
<RODQGD1XQHV &RUUHLD 6ORZ EXW VWHDG\ UHVXOWV LQ $QJROD¶V ILJKW DJDLQVW
PDODULD
KWWSZZZXQLFHIRUJLQIRE\FRXQWU\DQJRODBKWPOVWKDVK8/-'Y\2GSXI
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ZZZXQLFHIRUJLQIRE\FRXQWU\DQJRODBKWPO 'HVFDUUHJDGR HP

KWWSXQVWDWVXQRUJXQVGGHPRJUDSKLFSURGXFWVVRFLQG 'HVFDUUHJDGR HP

KWWSVHDUFKZRUOGEDQNRUJGDWD"TWHUP DQJROD	ODQJXDJH (1 'HVFDUUHJDGR
HP
:RUOG 8UEDQL]DWLRQ 3URVSHFWV WKH  5HYLVLRQ 'DWD RQ 8UEDQ DQG
5XUDO 3RSXODWLRQV KWWSHVDXQRUJXQSGZXS&'5208UEDQ5XUDO
3RSXODWLRQKWP'HVFDUUHJDGRHP 
KWWSZZZXQLFHIRUJVRZFSGIV62:&
0DLQ5HSRUWB(1B0DUSGI 'HVFDUUHJDGR HP
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ZZZXQLFHIRUJVRZFSGIV62:&
0DLQ5HSRUWB(1B0DUSGI 'HVFDUUHJDGRHP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
KWWS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KKKWP 'HVFDUUHJDGR HP

8QLWHG 1DWLRQV 'HSDUWPHQW RI (FRQRPLF DQG 6RFLDO $IIDLUV 3RSXODWLRQ
'LYLVLRQ:RUOG8UEDQL]DWLRQ3URVSHFWV7KH5HYLVLRQ6RXUFHVRI'DWD IRU
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(VWLPDWHV RI 8UEDQ $JJORPHUDWLRQV DQG &DSLWDO &LWLHV
KWWSHVDXQRUJXQXSSGI),1$/
),1$/B5(3257:83B$QQH[WDEOHVB$XJB)LQDOSGI
'HVFDUUHJDGRHP
*URZWK RI $IULFD
V 7RS  XUEDQ DJJORPHUDWHV RYHU WKH \HDUV 
KWWS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'HVFDUUHJDGRHP
8QLWHG 1DWLRQV 'HSDUWPHQW RI (FRQRPLF DQG 6RFLDO $IIDLUV 3RSXODWLRQ
'LYLVLRQ:RUOG8UEDQL]DWLRQ3URVSHFWV7KH5HYLVLRQ6RXUFHVRI'DWD IRU
(VWLPDWHV RI 8UEDQ $JJORPHUDWLRQV DQG &DSLWDO &LWLHV )LOH  3RSXODWLRQ RI
8UEDQ DQG 5XUDO $UHDV DQG 3HUFHQWDJH 8UEDQ  2FWREHU 
KWWS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),1$/B5(3257:83B$QQH[WDEOHVB$XJB)LQDOSGI
'HVFDUUHJDGRHP
81+$%,7$77KH 6WDWH RI $IULFDQ &LWLHV  $ IUDPHZRUN IRU
DGGUHVVLQJXUEDQFKDOOHQJHVLQ$IULFD)LJXUH/XDQGD8UEDQ*URZWKE\
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GDWDZRUOGEDQNRUJLQGLFDWRU603231(70FRXQWULHV 'HVFDUUHJDGR
HP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
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GFKWPO
'HVFDUUHJDGRHP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'HVFDUUHJDGR HP
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
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'HVFDUUHJDGRHP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KWWSZZZVRQDQJROFRDRZSVSRUWDOHS 'HVFDUUHJDGRHP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'HVFDUUHJDGR HP

0DUNXV :HLPHU 7KH 3HDFH 'LYLGHQG $QDO\VLV RI D 'HFDGH RI $QJRODQ
,QGLFDWRUV ± 3URJUDPPH 3DSHU &KDWKDP+RXVH /RQGRQ  SS 
KWWSZZZFKDWKDPKRXVHRUJSXEOLFDWLRQVSDSHUVYLHZ
'HVFDUUHJDGRHP
$QJROD 3URGXFHV 2YHU  0LOOLRQ %DUUHOV RI &UXGH2LO 3HU 'D\ 
)(%58$5< 
KWWSDOODIULFDFRPVWRULHVKWPO"DDBVRXUFH VOLGHRXW
'HVFDUUHJDGRHP
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KWWSZZZDQJRODWRGD\FRPRXWORRNHFRQRP\ 'HVFDUUHJDGR HP 

KWWSZZZDQJRODWRGD\FRPFRXQWU\SURILOHLQGXVWULHVRLODQGJDV
'HVFDUUHJDGRHP
2YHUYLHZ GDWD IRU $QJROD KWWSZZZHLDJRYFRXQWULHVFRXQWU\
GDWDFIP"ILSV $2 'HVFDUUHJDGRHP
KWWSSURVSHULW\VDVNDWFKHZDQILOHVZRUGSUHVVFRPGLDPRQGV
PLQLQJMRXUQDOVXSSOHPHQWSGI 'HVFDUUHJDGRHP
KWWSZZZSULPHVW\OHFRPQHZVULFKHVWGLDPRQG
PLQHVLQWKHZRUOGVWKDVK:J6EO=(.GSXI
'HVFDUUHJDGRHP
KWWSZZZPDFDXKXEFRPPRHQDQJROD(VHQGLDPD
EHJLQVDOOXYLDOGLDPRQGPLQLQJWKLV\HDU 'HVFDUUHJDGRHP
3DVFDO )OHWFKHU $QJROD VHHV LURQ RUH SURGXFWLRQ IURP  RU 
5HXWHUV :HGQHVGD\ 1RY  
KWWSZZZUHXWHUVFRPDUWLFOHDQJRODPLQLQJLURQ
LG86/(0':7 'HVFDUUHJDGRHP
KWWSZZZVRXWKDIULFDGLSORGHFRQWHQWEORE'DWHQ$Q
JRODB$JUDUSGI'HVFDUUHJDGRHP
KWWSUHOLHIZHELQWVLWHVUHOLHIZHELQWILOHVUHVRXUFHV)RRGB6HFXULW\B5LVNB,QG
H[BB0DSSGI'HVFDUUHJDGRHP
KWWSFVLVRUJILOHVSXEOLFDWLRQB9LQHVB$QJRODB:HESGI
'HVFDUUHJDGRHP
'DWDXQGHUO\LQJWKH&DOFXODWLRQRIWKHDQG*OREDO
+XQJHU ,QGH[ 6FRUHV
KWWSZZZLISULRUJVLWHVGHIDXOWILOHVSXEOLFDWLRQVJKLSGI 'HVFDUUHJDGR HP

KWWSZZZLISULRUJVLWHVGHIDXOWILOHVSXEOLFDWLRQVJKLSGI 'HVFDUUHJDGR
HP
KWWSZZZLSLPJRYPRZRUOGZLGHBSDUWQHUBGHWDLOSKS"WLG 	W\SHBLG 
	ODQJ HQXV 'HVFDUUHJDGRHP
$JUDUZLUWVFKDIWOLFKHV 3URILO GHU 5HSXEOLN $QJROD 
KWWSZZZVRXWKDIULFDGLSORGHFRQWHQWEORE'DWHQ$QJRODB
$JUDUSGI'HVFDUUHJDGRHP
KWWSZZZDQJRODWRGD\FRPFRXQWU\SURILOHLQGXVWULHVDJULFXOWXUH
'HVFDUUHJDGRHP
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KWWSZZZSRUWDODQJRSFRDRPRWL[HQBXVQRWLFLDVHFRQRPLD&RIIHH
3URGXFWLRQ$QJROD5LVHV7RQVDGFIFFHFIHDFGFIKWPO
'HVFDUUHJDGRHP
KWWSZZZHVSUHVVRFRIIHHJXLGHFRPJRXUPHWFRIIHHDUDELDQDQGDIULFDQ
FRIIHHVDQJRODFRIIHH 'HVFDUUHJDGRHP
KWWSZZZSRUWDODQJRSFRDRPRWL[HQBXVQRWLFLDVHFRQRPLD$
QJROD H[SRUWVUHDFKHGRYHU86'ELOOLRQGGIE
EDIEFKWPO'HVFDUUHJDGRHP
KWWSGDWDXQRUJ'DWDDVS["T DQJROD	G )$2	I LWHP&RGH$%FRX
QWU\&RGH$'HVFDUUHJDGRHP
KWWSZZZVRXWKDIULFDGLSORGHFRQWHQWEORE'DWHQ$QJ
RODB$JUDUSGI'HVFDUUHJDGRHP
7KH)LVKLQJ,QGXVWU\LQ$QJROD ,QWHUQDWLRQDO7UDGH&HQWUH&DQF~Q0H[LFR
± 6HSWHPEHU 
KWWSVZZZJRRJOHKXXUO"VD W	UFW M	T 	HVUF V	VRXUFH ZHE	FG 	FDG UMD	
YHG &&
4)M$$	XUO KWWS$))ZZZLQWUDFHQRUJ):RUN$UHD)'RZQORDG$
VVHWDVS[
)LG'	HL E]<W8=:V(<:FW$D7Q<'J%4	XVJ $)4M&1*NF91$
:,S[-9=5DBF90K.+JJ	VLJ 1$$HWU7F,L92WLIF4'HVFDUUHJDGRHP

$QJROD  6WUXFWXUH DQG FKDUDFWHULVWLFV RI WKH ILVKLQJ LQGXVWU\
KWWSZZZERQJDQLVDFR]DZZZFRQWHQW 'HVFDUUHJDGR HP 

KWWSZZZLSLPJRYPRZRUOGZLGHBSDUWQHUBGHWDLOSKS"WLG 	W\SHBLG 
	ODQJ HQXV 'HVFDUUHJDGRHP
KWWSZZZXQHVFRRUJQHZHQXQHVFRHYHQWVSUL]HVDQG
FHOHEUDWLRQVFHOHEUDWLRQVDQQLYHUVDULHVFHOHEUDWHGE\PHPEHUVWDWHV
'HVFDUUHJDGRHP
3DXOR 6 3RODQDK Ä7KH =HQLWK RI RXU1DWLRQDO+LVWRU\´1DWLRQDO LGHQWLW\
&RORQLDO (PSLUH DQG WKH 3URPRWLRQ RI WKH 3RUWXJXHVH 'LVFRYHULHV 3RUWXJDO
V KWWSZZZVFLHORJSHDULPFWHVSWVFLHORSKS"SLG 6
	VFULSW VFLBDUWWH[W 'HVFDUUHJDGRHP
KWWSVLWHUHVRXUFHVZRUOGEDQNRUJ$)5,&$(;75HVRXUFHVDIULFD
EUD]LOEULGJLQJFKDSWHUSGI 'HVFDUUHJDGRHP
7HUHVD 3LQWR &RHOKR /RUG 6DOLVEXU\V  8OWLPDWXP WR 3RUWXJDO DQG
$QJOR3RUWXJXHVH 5HODWLRQV KWWSZZZPRG
ODQJVR[DFXNILOHVZLQGVRUBSLQWRFRHOKRSGI 'HVFDUUHJDGRHP
*XXV 0HLMHU 'DYLG %LUPLQJKDP $QJROD IURP SDVW WR SUHVHQW S 
KWWSZZZF
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URUJVLWHVFURUJILOHV$FFRUGB$QJRODIURPSDVWWRSUHVHQWB
B(1*SGI'HVFDUUHJDGRHP
KWWSZZZPHQV]WKXOD\RXWVHWSULQWFRQWHQWYLHZIXOO
5REHUW 0RVV %DWWOH RI 'HDWK 5RDG KWWSZZZUKRGHVLDQOPRVVKWP
'HVFDUUHJDGRHP
KWWSZZZJXDUGLDQFRXNWHFKQRORJ\QRYFDOORIGXW\VDYLPEL
'HVFDUUHJDGRHP
:RUOG'LUHFWRU\RI0LQRULWLHV$IULFD0LQRULW\5LJKWV*URXS,QWHUQDWLRQDO
'LUHFWRU\ $QJROD 2YLPEXQGX
KWWSZZZPLQRULW\ULJKWVRUJ"OLG 	WPSO SULQWSDJH 'HVFDUUHJDGR HP

$IULFDQ (OHFWLRQV 'DWDEDVH $QJROD
KWWSDIULFDQHOHFWLRQVWULSRGFRPDRKWPO 'HVFDUUHJDGRHP
KWWSGDFFHVVGGVQ\XQRUJGRF81'2&*(113')1SGI
"2SHQ(OHPHQW'HVFDUUHJDGRHP
/XVDND 3URWRFRO /XVDND =DPELD 1RYHPEHU   3HDFH $JUHHPHQWV
'LJLWDO &ROOHFWLRQ
KWWSZZZXVLSRUJILOHVILOHUHVRXUFHVFROOHFWLRQVSHDFHBDJUHHPHQWVOXVDNDB
SGI'HVFDUUHJDGRHP
KWWSZZZXQRUJ'HSWV'3.20LVVLRQV0RQXDPRQXDEKWP
'HVFDUUHJDGRHP
KWWSGDFFHVVGGV
Q\XQRUJGRF81'2&*(113')1SGI"2SHQ(OHPHQW
'HVFDUUHJDGRHP
KWWSVSHDFHDFFRUGVQGHGXVLWHBPHGLDPHGLDDFFRUGV7KHB/XHQDB$JUHH
PHQWBSGI'HVFDUUHJDGRHP
KWWSVSHDFHDFFRUGVQGHGXPDWUL[DFFRUG 'HVFDUUHJDGRHP
KWWSZZZDQJRODWRGD\FRPFRXQWU\SURILOHWUDQVSRUWDQGLQIUDVWUXFWXUH
'HVFDUUHJDGRHP
KWWSZZZJLFKGRUJILOHDGPLQSGIPDBGHYHORSPHQWZNODQGULJKWV
RFW/0$'ZN$QJRODFDVHVWXG\)HESGI 'HVFDUUHJDGR HP 

$QJROD HOHFWLRQ MXGJHG ÄIUHH DQG IDLU´ E\ $IULFDQ 8QLRQ %%& 1HZV
$IULFD  6HSWHPEHU  KWWSZZZEEFFRXNQHZVZRUOGDIULFD
'HVFDUUHJDGRHP
KWWSZZZUQZQODIULFDEXOOHWLQGRVVDQWRVPSODWDNHVDQJROD
HOHFWLRQVFRPPLVVLRQ 'HVFDUUHJDGRHP
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KWWSZZZJRYHUQRJRYDR2UJDQLVPRVDVS["RS 3 'HVFDUUHJDGR HP 

KWWSZZZH[SDWDUULYDOVFRPDQJRODVDIHW\LQDQJROD 'HVFDUUHJDGR HP

KWWSLQIRDQJRODDRLPDJHVVWRULHVGSDJUDQGHSQJ 'HVFDUUHJDGR HP 

/RXLVH5HGYHUV$QJROD
V&KLQHVHEXLOWJKRVWWRZQ%%&1HZV$IULFD
 -XO\  KWWSZZZEEFFRXNQHZVZRUOGDIULFD
'HVFDUUHJDGRHP
KWWSVZZZFLDJRYOLEUDU\SXEOLFDWLRQVWKHZRUOG
IDFWERRNUDQNRUGHUUDQNKWPO"FRXQWU\1DPH $QJROD	FRXQWU\&RGH DR	UHJLRQ
&RGH DIU	UDQN DR'HVFDUUHJDGRHP
KWWSZZZGHDJHOFRPQHZV(PEUDHU'HOLYHUVWKH)LUVW7KUHH$6XSHU
7XFDQRWRWKH1DWLRQDO$LU)RUFHRI$QJRODBQDVS[ 'HVFDUUHJDGR
HP
$QJRODDQG6HUELD$JUHH2Q%XLOGLQJ0LOLWDU\,QIUDVWUXFWXUHV$OO$IULFD
)HEUXDU\  KWWSDOODIULFDFRPVWRULHVKWPO 'HVFDUUHJDGR HP

$QJROD %UD]LO $JUHH 2Q -RLQW 'HIHQFH &RPPLWWHH $OO$IULFD  )HEUXDU\
 KWWSDOODIULFDFRPVWRULHVKWPO 'HVFDUUHJDGR HP 
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